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A.E.AMES&CO.  a 

Investment  Securities  B 

I' 

gaaaofliO^BoaolSS 


War  Loans 
of  the 
Dominion 
of  Canada 

^\■hetber  you  desire  to  add 
to  your  holdings  or  to  sell, 
we  place  at  your  disposal 
unexcelled  facilities  enabl- 
inc  us  to  give  prompt  ser¬ 
vice.  ■  Special  attention 
given  to  War  J>ofln  Busi¬ 
ness. 

Yout  Enquiries  O'!'  Orders 
will  he  appreciated. 


ISO  St.  Jame.  St. 
MONTREAL. 

Taronlo  .  .  >'ew  Tork 


HARD  TO  FIND  i 
A  SUCCESSOR 
TO  PREMIER 

_  I 

I 

Sir  Robert  Borden  is  Retiring!;  J 
From  Public  Life  and  For  a 
Time  is  Taking  Premiership 
With  Him — Difficulty  in  Se¬ 
lection  of  Colleague  to  Ac¬ 
cept  Acting  Premiership. 


Cif  of  Ottawa 

PER  CENT  BONDS 
Due  Julj  1913  Price  85.75  anti  Inlerewt 

Cit  of  Halifax 

.  PER  CENT  BONDS 
Due  .lulv  1915  Price  85  and  Interest 

IViBcipnl  and  Inlerrit  dir.e  KontU  are  payable  in  .New  1  ork  and  Canada 


Harris,  F>rbes  & 

Incorporated 

C.P.R.  Building 
TORONTO 


The 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


I 


CACiK  TWO. 

t:.;;  I’rofii,  for  Hnnl,  of  Horbelaftii. 

>  .■.•••liiij;  ll.ank,  Will  Increa.r  <  iipllal 
**  l«»ok. 

<  ;>1'  W  inii.-r  In  \,|,|lne  <  ontr.l. 

Il.'fil.  <  Ink,  rian  to  I  iiluii,. 

I’Vl.l;  ’ITIKItK, 

Mark.  I  I  ontlliioii,  «  rrnto  VdiinI 
ill  Oiir  Viator,  Bond*, 
firm  <>|ini«  Olfirr  in  l*o*toii. 

. .  Triinioi.  I,, or  for  I'lihllr. 

li' krnfiirr,  in  thr  Vfnkinu. 

I’Af.l-  I  «l|  H 

in*  to  \n% 

r \i,r.  ri\  i; 

Tr  iiticif  i.t  I  in;;  l'iriii<« 

M..\  ,  >i:«  <•(  Dnli  rril  tlio  Pro- 

«  t  }|,|«|  IM  u:tnl/.lna  jinti  |*ln- 

Inr  <  oiM'rrnn. 

>  I toil*  l«*n^  on  II  l.arKC 

-  1 

-  of  <t*r  Nirrrt. 

•*ii»»ln;.  hill  f;i\«'rynnr 

i  ri%lol»lo  IliiroiniMpri 
•'MtiMiif;  tiri  llonii  1o 


•  r  \  h'.y 

♦  A  fii  ihr  \\  orlfl  of 
r.M.H  r. 

f*rol«f4*tM  li;«k 
r%.**  .linrriotiii 


'  (From  the  Ottawa  Biipeaii  of  The 
Kinanrial  Times.) 

Oltawa.— Owing  to  ill-hcaith.  Sir  | 

Robert  Borden  is  retiring  from  pub-  ' 
lie  life  and  for  a  lime  is  taking  the 
Canadian  premiership  with  him. 

.  There  is  a  remarkable  situation  In 
!  the  Oovernnicnt.  For  medical  rea- 1 
sons  .^ir  Robert  Borden's  physicians 
have  ordered  him  to  retire.  Fori 
l>olitieal  reasou-s  Sir  Roberi's  asso¬ 
ciates  and  party  supporters  cannot 
allow  him  to  do  so. 

It  is  almost  two  vv<>ek.s  since  Sir 
Robert  <  onimunicated  lo  the  cabinet 
the  news  that  he  bad  tieen  ordertd 
out  of  public  life  b\  Doctors,  w'lio 
told  liim  that  lie  could  not  last  two 
momhs  longer  performing  the 
duties  of  prime  minister.  Since  that 
time  llie  .tlinisters  have  lieen  daily 
rryine  to  decide  upon  a  succe.ssor 
and  they  have  failed  to  come  to  ati 
agreement.  There  are  too  man>  of 
the  ministers  after  the  mantle,  foi 
ntie  thing,  and  "tinion"  principle  iu  | 
th(>  ttnion  gov  eriimml  is  pro\  ina  a  | 
factor  of  disiofd  Tlie  "Ribera!  j 

I  uioiiists  decline  to  follow  Hoti. .  siiareholdcrs  of  The  Royal  Bank  f  been  ;il>le  in  lt>  tin 
.•\rtlitir  .'loighi  n  on  the  srottnd  that|^j.  ,;^nada  w-ill  derive  mueli  satis-  exiMtisioit  (  its  foreign  trad 
:t  wfiiild  mean  tliat  the  (Jovernment  tii,>  financial  slateincnt .  enjoyeil  p<vii)s  the  grejitc.,! 


Company 

21  St.  John  Str««t 
MONTREAL 


FLOWOFMONEY 
FORINVESTM’NT 
IN  GT.BRITAIN 


In  One  Day  of  Week  New  Is¬ 
sues  to  Value  of  J.jO.OOO.OOO 
^^■ere  Launched  —  Shipping 
Congestion  Serions  —  Eur¬ 
ope’s  Needs  —  Advertising 
Canada. 


Royal  Bankof  Canada  Makes 
Notable  Gin  of  Over  Hundred 

Millins  In  Its  Total  Assets 


Die  End  of  (lOlden  .lubilee  ^earink  Reports  As.sets  of  000,000.  .\n  Increase 

During  the  Year  of  Over  S100,(».000 — Deposits  Shov  (Jrowtb  of  Over  Eightyifive 
.Millions,  and  Now  .Amount  to  121, 390 — Net  Profits  For  A  ear  .Are  K.1,123,204,  a 
(iain  of  .Approximately  SOOO.OOO.Adva  ntages  of  ('oniplete  Organization  Reflected  in 
A' ear’s  Businest^— Capital  and  Reyve  Both  Now  Stand  at  SI  7,000.000. 


for  the  fiscal  year  ty  the  >  nd  <if  rnce  of 
.NovcmlKi.  now  issued.  In  spile  or|Cajiad;i 


II. •11,,: 
•!<*. 


would  become  ( 'oiiseiw alivt  :  w  hilt 
"Coiiservative  I’nioiiisi.s"  demtirr 

when  Hon.  Mr.  <  alder  -  mune  I  tliP  fact  that  the  vear  covor<‘d  in  tlie 
mentioned,  on  immediai'elv  followed  the 

. . .  '  signing  of  annisfice  and  was  entire- 

1,  withiii  tlie  iirriod  of  rradjiisi- 
nunt.  the  Bank  fortified  its  already 
.strong  position,  made  a  gain  of  over 


I'lii. 


•h.- 


•**  <iff<<rinK  T  lr<- 
>  !  N  r;. 

.  •*  \  liMIty  of  4  Him- 

\lt**orli  litirut' 

'*rv|ie  of  Opera* 


1  liiOir. 

:  ’  ••%<|H4‘r.f  II4IUW 

I’M. I 

*  f»4*Dj  ^I:irK4*l 

•  ri-’tdfrs  t4 

*  inotuiiu.  oi  k 

^  ii.t  S|e«  l  \\  H|4*ll< 

ri<*n4i. 

ii.v. 

>:tfiiahlc  l.irtiif**  fiir  a> ae:ifiin4*U. 

»  Purmtirli’  S)»ari*s  Dii  iMitin 

I'rifr  It4'4‘f»r(l««  'Indr  hy  the  l*npor 

N|4irkM. 

rilire  Conip'io*  1*  0|»4*r- 

HI  Ins. 

Nr*-.  'IIH  rian'' 

r  \<.f ;  I  f  I  \  I  N. 

Mainir  Vl*4*iit  S  m«  rir:%U' 

I  «*«  al  'l  aliJcH. 

Tw  j:i,\  n, 

N.'ilifiii’s  of  ihr  ttrlnif  Offr^r  I  iirf^nlleil 
l‘44»ld  for  Ihr  IIoa  oLipmi'nt  of  Coni- 

Piiiil4i|i  I  in*  liilorr«tv  In  Vn!('*4l  Sfn4r« 
ill’ll  Make 
I'ffort  to  i<r;;aiii  <  nnndlan 

Ira  4lo. 

r\iil  TIfinTr.FN. 

Nry*  I  inaMoln^  li*-  \  rm«itiNMis-\\  hit- 
stitrfh  t  f>iii|mii>. 

II  .1.  I’liMrr  4111 

tincrloHn  I'ra4l4‘.  j 

r \i;r  vo}  u TF.r.v.  | 

'Irrcf'r  In  Orraf  llrltnln.  | 

I'tt.i;  f  M  TKKX. 


in  the  end.  Ihe  condition  of  hia 
ht'Hilh  V.  Ml  d»  l.ej'inine  his  rcsiitiip- 
tion  of  official  duties  or  his  i»iiic- 
im  nt  tberefiom.” 

Thi-  mc.-sage  iiidii.ites  iliat  .sir 
Uobiit  gs  finding  it  almost  a.s  hard 
I  t"  I  iv  '  nil  Ihe  pretiiier.sliip  as  he 
I  h;-.  le  o'.t;;:;  anil  iliat  was  a  lalioi 
1  o.  It  n  via.  . 

'  |ii»  Not  liani  l.lceliim, 

I  ’i'h.  b;. nl  the  liouble  is  that 
:;.e  (hi’.  I  ni moil'  ,<iu;  itn  friends  do 
I  not  want  .in  eli  emm,  jn  jjip  fii,,! 

!  I'iruT  tie  re  w  no  !a,v  foi  anything 
b.r.  a  will  I  II:,  eieei.on.  and  the  war 
is  over:  llirri  are  di.-u iiibed  condl- 
'  lions  ill  ibe  coiiniry:  •hfic  are  many 
■  d  soatisfie,!  ^-oiiijers  back:  labor  and 
In  f.arniers  are  hostile;  there  is  no 
I  ell  par',  oie,.n.^ed  and  no  gov- 
■  .t'l  i’l  pii  jiaraiions  for  a  cam- 
.  ...  ...r,,.  !'  ''■thill  Mejgben  and 

tiintiioi,  tif  \efi,e  i.isird  sreiiri- j  Hon.  .1.  I  alder  are  openly  out  for 

d  1  Henry  !)ia, 'on  w  ould  not 
fit.si  i:  .g'  r  Thomas  White  could 
pet ., lad'd  ii.  lake  it.  None  of 
‘  se  .gent  if  111.  0  (  an  be  nerspadod  to 
I''  .•ii.lO!,'-  ;  !l'  e.p.v,.  ,,)  wIlO 

•  •'ontiniied  on  rate  7.) 


and  the  Con.-er,  ai  ivc  would  lieeomo 
l.iliernl. 

RcmiII  of  Ileadlock.  i 

riie  result  of  this  d' :iil-lork  was. 
tip  issuing  of  a  statemcni  lij  ! 

Rolx  rl  Borden  aiinouiieing  that  he ! 
had  been  warned  from  work  hy  his  j 
doctors:  that  he  had  Itoen  urged  by; 
friends  in  the  cabinet  and  elsewhere  | 
not  to  resipm:  and  thai  he  "has 

therefore  eonrliided.  at  their  request.  attention'“’be?ause' in' some  ipiarte.i 
'()  take  such  rest  from  active  workij^  tlioiighl  lltal  the  l.iniinu 

as  Ilia.,  jirove  neee.ssary."  and  that. 

"the  period  of  his  absence  from 
duly  will  nei 

w  hen 


it 

xperi- 

at  Imnking  instiliitioi  in 
11  li ,  particular  ki.itl  of 
at  on  this  aeeoiiti  was 
aide  lo  lenthe  fullest  as-lstanee 
in  llie  expo,  busine.ss  of  tie  eoun 


!  (From  file  l<ondoii  Rnrean  of  The 
I  Financial  limca.) 

London,  Eng. — 'Whatever  the  ffnan- 
I  eial  and  economic  situation  of 
!  Kuiopo  may  be.  there  certainly  seems 
1  lo  be  a  plethora  of  money  in  Great 
I  Britain  for  investment  purposes. 

!  judging  from  the  continued  success 
1  which  the  new  issues  on  the  market 
i  are  meeting  with.  Mo.st  of  these  are 
j  being  considerably  oversubscribed 
and  financial  bouses  are  working 
(  strenuous!,  to  keep  pace  witb  ilie 
stream  of  (,'Hpital  which  i.s  flowing 
to  the  money  market. 

Indeed,  lliis  stream  is  as.siiinln.g  tlie  | 
proportions  of  a  floiMied  river  and  i 
I  industrial  loneern.s  are  taking  full 
'advantage  of  ilie  siiiiaiiiwi.  In  one 
day  of  this  week  alone  new  issues  to 
the  value  of  over  .f.Sit.OiK'l.OOd  were 
launched,  and  iliis  is  Imi  lypieal  of 
the  times.  .\or  is  Ibe  siipidy  of  money 
front  the  public  coniuied  to  "indti.s- 
'  iriahs."  A  feature  of  the  week  has 
:  been  the  iimnlier  of  in.suraiiee  eoii- 
eerns  whieb  lia,e  lappcd  the  public 
piirtie.  and  tapped  it  liandsoniel, . 
Following  the  example  of  tlie  many 
coiintty  in  ihe'asscts  are  repre.seiited  by  S27:i.!)08.- ^  banking  and  mantifaeiuriiig  corpora- 


CANADIAN 

GOVERNMENT 

•  AND 

MUNICIPAL 

BONDS 

Details  on  Request 


Secubitirs 

GORPOiaATXOTV  LJ^VITED 


liiisinc: 


Sfi2.  as  againsi  .$224 .!J82.('88.  while  tions  which  have  recently  undergone 
Vasil  on  hand,  as  reprv-seuted  hy  eur- |  a  strengtheniag  process  of  affiliation 
rent  loin  and  Hominiou  Notes,  has  or  amalgamation,  a  nitiiilier  of  in- 
gained  lo  $,')'’,.i;si..'>lT.  up  from  $12.-  siiranee  companies  have  joined 
J21,(>ri8  a  year  ago.  The  past  twelve  ha nd.s.  Fusion  is  in  ilie  air.  a  id  in- 
iiinii'lis  have  bccii  noted  for  llieir  I ,  pgtor.s  liave  shown  ilicir  apprecia- 
I  biisiiK'ss  activity  in  all  jvavts  of  the  tion  of  the  new  l  oiidition.s  by  tlieir 


$]0u.0oi>.0(M>  in  assets  and  from  the 
standpoint  of  earnings  was  able  to 
report  the  banner  .vear  of  its  lii.s- 

tory. 

This  year  the  great  strides  made 
will  certainly  attract  all  the  inoi 


'  it  was  tiioiighi 
Itanks  of  the  coiintiy  would 


I'Xpct  1- 


enee  .some  difficulty  in  keeiiin.g  up 
arily  depend  ii)»o!i  very  liigli  totals  reached  during 
Ins  iifOgfe-s  toward  recover,,  and 


Ihe  war  jierioil.  w  lien  some 
large  tindei  taking.,  were  being  car-| 
fie!  I'lii  foe  the  i!ii'fe’’eiil  govevn- 
luent.s  'I'liis  iwibod  ol  l  eadju.stmctit.  ] 
however,  does  not  .seem  to  have  liad  | 
the  slightest  effect  on  the  iirogres.s 


tr; 

been  of  parnonnt.  innK)rt:m 

t'roiii  the  c.ihlie  stan'boini .  ol 
greale.st  inlcfit  will  tie  t'e  gain  in 
total  deposits  of  over  ivd.d'k'.tb"*. 
not  wilhstandif  the  lage  with¬ 
drawals  that  u.st  have  ikon  place 
111  conneetioii  \  ith  the  eeenf  Vie- 
lory  laiaii.  'k*.  the  iKTease  that 
has  occurred  ...ring  tl.-*  yeai  sav¬ 
ing.-  (l.'positlor  il,'  Bank  now 
stand  at  $2.5bi',,li,it  is  lontpared 
with  $1fi7,:H8$'i.  wile  deposits 
not  lieariiig  itii  esl.  gined  to 
•i.’'iii.2L‘;i.  up  t  or.  *inr24:i,27S  a  year 


with  the  r«uilt  that  ilin  ample  subscriptions  for  development 
piirpo.se.s. 

The  new  "iiooiii"  In  tile  l.aneasltire 
cotton  spinning  it  tide  Hie  back¬ 
bone  of  England's  cxpoit  Imsiness  * 
shows  no  sign  of  ahatemenl.  Railx  r 
is  it  growing.  Factories  are  chaiig- 
Wiib  the  larger  bu.siness  that  nasjinj;  bands  rapidly,  and  small  owners 
tieen  liandled.  the  profits  for  the  are  making  fortifies  overnight,  latn- 
vear  tiave  also  shown  a  bealihy  fioi,  finaneierB  ate  pltivin.g  a  proniiii- 


during  I-  iwriod  when  this  has  .  I'otinlry 

total  eurieitt  loans  of  Gie  Bank  now 
stand  at  .i2:5:'..8:M.S7n.  as  compared 
witli  .$18::.7-i8.:;<il’  at  the  end  of  the 
previotis  year. 

I.arger  rndils  Reported. 


eiit  part  in  the  inoveiuenl,  a  I'iut 
w  hieli  has  proved  a  soiiri  e  of  irrita¬ 
tion  to  the  large  l.aneasltire  inill 
owners,  who  at  first  spoke  coiitemp- 
tiiotisl)  of  ihe.sr  "mtddlesoine  I.on- 
■  dntiei  s  '  hill  w  ho  now  t  liein.selves  arc 


I'll.'  genital  ,t  liHUf  of 
-.  .  .  and  liahilifies  sho  th.it  i  li, 

of  the  Rojal  and  it  has  gone  .stcadilv- i  lias  cicgsed  aincr  iiniMitinni 
ahead  and  addi*d  over  $10o.iMm,(i(io .  miii  stone  ii,  pliiig 
to  its  asset*  dining  the  eoiifse  of  •across  tli 

the  year.  ,  now  -tan'l ng  at  .."i:’.:!,*', tT.os I. 


gam  and  amoiml<‘d  1»>  $.'’i.42t.2t;‘t, 

aftei  the  lusiial  dedtie.tion.s  and  luo- 
visions,  including  bad  dcitts.  This 
was  at  the  rale  of  20.14  |,.c  on  tlie 
$17. "00.000  of  eaiiilal  and  was  an 
ineiease  <0  $tii:».4I8.  as  (oiniia.red 
'  witit  tlie  prolits  of  the  pre,  ious  ;  obliMMi  t(»  taite  a  luviid  rii  the  .game. 

(.  vi!  ,  ,iii.  '  .  y.  a.',  wl.eu  llie  ratio  was  18  7  p.c.  I  jf  ,„iiy  m  m^mlain  t'neii  ■»„  n  posi 

--els'  .After  iledneting  $2.8t;2.ti02  for  lion 

Bank  '  dividends  and  other  appropriations.'  Busiiies.s  on  the  I.oiidoii  sioi  k  e\- 
the  Bank  was  able  to  add  .$.'161 .057  '  ehaiige  conlinues  active  .And  I  am 
to  its  I’rotit  and  Loss  .Account,  (jiiite  safe  in  saying  that  eeitaio 

Half  mmn  mai  k  tliese ,  bringing  that  item  to  $LO0fi.H8.  llni.s  Ca-nadians  at  present  in  l.oiidon  at  e 

as  I  more  than  douhling  tin-  amount  ear-  taking  a  lialid  in  cont  rilmting  to  Hit 


tl(  equal  interest  nerliaps  has  lieeu  I  <  omptired  with  ST.."! I 2.‘i8l’  in  the!  tied  forward  at  th 
the  manner  in  which  the  Bank  lias  previous  year.  Of  is  amount  liquid  year. 


tiegilinillg  of  ilic 


The  Profit  and  Igis.s  .Accoiinr  coni()aies  with  ihaof  a 


yeai  ago  as 
101!'. 


Ba.aiii.  I’  .t  1..  .Acc.  No,.  :;o.  10|X  . 

I’l  oftts  after  (  barges  of  ntanageiiit  ip  .  ptuvision  !( 
1 ;,('  debts  and  (U.sloinar,  dediictions  . 


>  4»rk  '•iRcW  FhirtunHon*. 
J*i«i<lrnfl«  IAe4'lBred. 

F  MlUjrd  l*rlre». 

F*;i|i<*r  8*f04'k«  In  llrmriiHl  on  T'4»ront4i 

I  .)rnln;:%  itf  A  4>ni|»Hn>  :ii 

Ur4‘4»r4l. 

1lan>  Rr€*4>r4|*  'I;i4l^  on  the  I. oral 

'1  firket. 


Dividends . .  .  .  . 

.'ioili  .Anniversary  bonus  of 
Transferred  !<,  Officers'  I 
Written  off  Bank  Premise., 
War  Tax  on  Bank  .Note  t'iri 
Patriotic  contributions.  ei(. 
Tran.sferred  to  Re.=er,e  Ftiii'J 


'■'  to  shareiKiblef! 
11. .ton  Fitm!  .  .  . 


;.12:'..2(;t 

$1.801, .100 
;}t(i. (1(1(1 
I  '(II  line 

1 . . 

I  .■,(;.  t"'. 


$  01.201 


1 '10,111111 
loll, Olio 


00,00." 

ri"o,ii"(i 


1018. 


$.’.,.174.1  I" 


L  carried  foi  w  a  i  d 


rota! 

I'a>siiig  Notable  >lilesl"iic. 


$  1  II'IO.  I  1' 


2.8:58.:>.i:l 


$525,757 


ha 


PLANS  FOR  LOEWS 
CANADANEARCOMPLETE 


1 1  rum  Bur  I'oronlo  Office  Hire,. I 

I'hi  announcement  of  tli<  re¬ 
el  gani/afion  of  the  new  iiig  lyoi-w'.- 
ii'anadat  Limited,  now  under  way 
is  not  likely  to  be  made  till  after 
Ihe  holidays.  .More  recent  develop- 
t.icnt.s  indicate  a  price  of  $05  a  share 
l('r  the  preferred  slock  and  $ti('i  a 
sliiite  for  the  common  stock  of  the 
cot’iliany  ui  th.-  evclianae  to  lie 
I  ’  K!'  f  'l'  the  sbare.s  of  the  old  com¬ 
panies 


RECORD  DEMAND  FOR 
LISTINGS  ON  WALL  ST. 


i-l  am  IS  iie'i  iioiig  it"  icaoiiig 
While  the  progress  en,io.,((I  t,>  tin  •  fmam  ial  iti-i  it  ill  lo-  d  tl"  eoimt'.' 
Bank  during  the.  past  year  ha-  lx  eii  i  may  tie  gaiii* d  wht  a  ■  omiiar.soii  is 
remarkable,  some  idea  of  ilie  leeord  I  iiitulc  of  its  ai  eou  s  a--  they  stand 


lo-ila  wiili  lliose  of  a  few  years 
t  comiiansoi)  of  'he  principal  j 
Iii(("illi1s  foi  1010  with  those  of 
aii'l  r'l".  shows  as  follows;-—  ' 


N(-w  )(>;k.  .Apiiljcatioiis  are  pend- 
:ng  tietorc  the  Listing  ( 'oinmittee  in  a 
volume  without  fiaraliel  !n  its  histO", 
of  the  .New  A'ork  Sto(  k  l.x(  haug<. 

Itespite  tlie  unusual!,  large  number 
of  new  issues  in  vvhji  li  trailing  has 
bec’j  started  ditriiig  'he  past  several 
monilis.  ih(  iitimhei  of  applicatioiif 
on  file  contiiuies  to  grow,  totalliiij; 
altoiit  1"o  now.  against  around  "hi 

sixt.'-  days  ago.  ;  EXPECTS  A  HICHER 

U.liiani  V..  Ilcatou.  ( iiairmati  o*  AKRESTfIS  DIVIDEND 

the  Committee  on  .>8i(,(  k  List,  has  Ul  »  J  w, 

held  (iisctission.-  witti  repiesrntati ves  Directors  of  the  Aslicsios  Corjioia- 


T()t.al  A.ssets  . 

Total  Liquid  As.,('ts  .  . 
Ctiiveni  Loans  and  l)is<(miils 

'I'otal  Deposits . . 

Deposits  hearing  inir-rfsst 
Deposits  no'  bearing  interest 

(.'apital . 

Reserve  Fund  . 

Profits  for  tin  y',-),- . 

Balance  cat  tied  foiwaid  ...  . 


I  f  I  '• 

$.7.'!:!.()4  7.'"v  I 
27.i.!"is,si— 
1  i::.2.5:'..7D 
ll!i.l_M.:!"'' 

l.'i!t.4i.',(;.22'' 
I  7,"ii''i,""" 

1  7."""/''"'' 
2.12:;.2''t 
Lb'll'.  MS 


l!t1X. 

I427..>12.:i82 
:2  4,''S2.t)Sx 
I  l!4.IS4.71.', 
;;:',2.r>!t1.7l7 
J'(7.:H8.4.7!t 
l:;r,.24:!,278 
I  )  (ii)(;i,oii" 
I:7,l|0(|.flll" 
.'..S'l'I.X'tti 

.7:1.5.757 


rtio. 

$!(2.51".:74H 
;;7.22tt,f:7(i 
.•,2.471,208 
72,1*7!), t>07 
.51.70!).18l 
l!t,7;>7.12" 
fi.2n0.Oli'' 

7.000,00" 

OSL'hlfi 

24:},2:{0 


New  York 


i  ll),  1  !,\  -\:n(  !  AI  ( T.N  I  LK  OK 

I  hi;  worli*  mi;  i.ot .ic  \i 

M  A  R  K  H  I  I’  I  .  A  i  k  r  O  K 
(  A  N  A  I)  I  A  N  "Lt  t  Rl'l'l  k^. 

Advurtif  them  to  the  rream  of  the 
American  inoeslrni  puhhr  in  the  orit*^ 
American  paper  carryini  a  regular  weehlp 

CANADIAN  SECTION 

*  ^mi 

.'  r.t  }  rk's  0 :  '.r 


of  foreign  govn  nmeii'.s  a.s  well  as  the  of  Canada  meet  in  New  York 

I  iitithorities  at  AA  ashingtoii  regarding  shortly,  when  it  is  undet  . stood  that 
jllie  ad, 'sahilit>  of  listing  the  inter-  the  question  of  an  increased  dividend 
inal  Heciirirtes  of  the  .Ailie.s  on  the  will  be  discus.scd.  and  the  .stock  very 
!^iock  I7x(  han.gT.  I'he  outlook  for  likely  placed  on  a  fi  or  probably  7  p,( . 
favnralile  action  in  this  regard  is  ion-  per  aiiDiim  hasi.s.  This  sectirity  went 
sifie.red  verv  iiromising  and  it  is  on  a  -5  p  '  .  per  annum  basis  eai  ly  in 
thought  that  the  inauguration  ofL'H*.  The  Company  has  made  steady 
trading  in  Hie  ohligatioiis  of  foreign  Pt'osrers  since  reorganization. 

governments  would  he  followed  b.,  _  ..  _  - 

tin  listing  of  Fiiropean  ladustrial  and 
tailioad  secttritie.s  of  establishen 
merit. 


SHAW  ink;. VN  IDW’ER 

NOTES  (INVERSION. 

T  he  time  foi  the  (iivu  ision  of  the 
Phiiwiuigan  W  .iK  t  AiP'-vver  iwo-yeai 
six  jier  icnt.  gold  totes  has  now 
exiured  and  it  is  tliotht  that  when 
the  ftill  ri  jtons  at  e  eceived.  it  will 
he  foun'l  tliat  veiy  tw  of  Ihe  lioto.s 
remain  to  he  iiaid  (f  lU  rash 

Holders  had  the  1  ivllege  of  con¬ 
verting  tlie  notes  (10  stock  at  111) 
for  the  notes  and  IP  for  the  stock. 


I.AIRFNTDIK  PI.A.VS. 

.More  recent  developments  in  cm- 
nection  with  re-organization  of  Lau- 
ji-entide  Co..  Limited,  indicate  shaic- 
hnlders  are  likely  to  receive  .soiiu- 
V  h.tt  more  favorable  distrihiU ion 
than  indicated  by  a  simple  ;!  to  1 
I  basis. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

I\Vt\STMtL\T  BAXKKRS 


222  St.  Jame.s  Street, 
Mercantile  Trust  Bldg. 

305-307  Bank  of  Hamilton  Bldg. 


MONTREAL,  (^ue. 
HAMILTON,  Ont. 
TORONTO,  Ont. 


IL 


V  ic  tory  Loan 

5  yi  %Gol(I  Bonds 

hue  1st  December.  |!)“22,  11127  iiiid  llt-‘17 
Due  Ist  November,  192"  and  Bk'l-". 

Dne  1st  November.  1921  and  I9:tl 
at  market  prices. 

Yielding  5fo  lo 

IVe  alwa.vs  endeavor  to  be  in  a  imsitfon  f"  ninkc  leliierr 
immediately  of  any  of  the  above  issues. 

Wood,  Gundy  &  Conijtany 


C.  P.  R  Bnildiog 
TORONTO 

LON'DO.N, 


TORK. 


157  .‘'k  James  St. 

aiontreal 

S4SK.4TOON'. 


BIG  CONSTRUCTION  PLAN 
FOR  LAKE  SUPERIOR 

(rroin  Dnr  N<*"  I'orrespondent.) 

Ill  itoii  and  steel  cireles  here 
iniK.h  intere.st  is  displayed  in  tliei 
dev (■l(iiuiii'iits  whi(  h  are  taking  place  I 
ill  1  iiiiiiei  t 'on  witli  the  l»ake  Sti- 
pi  it'ii  I  oip  'ration  undertakings. 

W  ork  ha:s  already  tieea  begun  on  | 
clearing  up  Hie  grotind  for  the  big- j 
gest  dev(-lopni(  III  in  the  :-'leel  in- 
(lusltv  which  ha-'  taken  place  here 
in  the  hisiorv  cl  the  eoiiipany  and! 
).t(iliably  He  biggest  and  ino.'=l  irn- 
puftant  tijidei  taliing  of  an.'  steel 
(■(iiicerii  in  t.anada  foi  nianv  year.,. 

The  lota!  expcii'iiiurr  (omcni- 
.  jilated  upon  the  tiew  iin'ieriak.ng  if 
I  said  to  be  between  $fi,0(  ii.00(i  and 
$7,000.(100.  The  iniil'i  will  not  (oute 
,  inio  coiiiiielilion  wtHi  any  othtf  ini 
’  t  'atia'id. 

I  The  company  has  hi  gun  a  pro- 
I  gramme  of  new  iiiill  ( oiisiruclion 
I  which  w  ill  require  from  eighteen 
j  tnonUis  to  two  years  to  carry  to 
I  completion.  -New  blooming  strut,'-. 

■  turni  steel  and  finishing  mills  are 
to  be  con.structed  which  will  take 
tile  material  from  the  stei  l  bloom.s  ; 
and  roil  it  into  .structural  sheet ■>  I 
land  rails  and  bars  and  will  produce  ' 

:  lie  fastners  and  similar  requirements  , 
j  ill  connection  with  rails  and  etruc-  j 
i  tiiral  steel. 

:  The  management  of  the  Oorpor- 
'aiioD  ha.s  been  carrying  out  a  most 
1  vigorous  policy  for  some  years  pa.st  j 
J  and  the  plant  is  now  one  of  the  | 
!  finest  in  the  DominioiL  It  has 
i  capacity  for  the  turnout  of  50,000  | 
tons  of  ingots  per  month  and  has  | 
maintained  this  production  at  differ- 
.  ent  x>eriod.s  "  , 


.  act  ivit.v . 

The  Shlpiiilig  I'ongeslioii. 
i  .Itidging  from  tt  conver.suiion  I 
have  just  liad  with  a  prominent  t'an- 
adian  shipping  mail  in  I.ondoii.  the 
I  congestion  at  Hie  British  ports  is  as 
marked  as  (’vci  and  his  is  naltirall.v 
having  a  (lei'ogatory  effecl  o'l  both 
imports  and  exports.  'Sliiiis  are 
sometimes  lii  bl  tip  foi  as  long  a-^  iw'o 
weeks  waitiiiv  foi  a  berili.  he  said, 
"and  to  add  i"  the  diffietilty  there  is 
*a  shortage  "f  barge.,*  and  the  men 
work  fat  less  hours  ilian  they  used 
to  do.  Tin  s'luatioii  may  right  itself 
in  time,  hut  a'  luisenl  shifipin.g  men 
are  eertainlv  tip  against  it. 

I  The  secielary  to  the  I’oii  and 
Transit  ('oniiniite''  states  tliat  for 
evy'iy  1""  sliips  flviiig  the  British 
flag  hi  foia  1 1"’  wai  Hiet  e  are  now 
A’et  Ill's  shipping  i.s  only  earry- 
lialf  the  tonnag'  of  Ihll.  because 
now  it  takes  twice  as  mui  It  time  for 
a  ship  to  "tiiiii  rounil.  Congestion 
.at  the  docks  has  l.ecome  so  great 
that  ships  arc  being  used  :is  ware¬ 
houses  they  are  liousing  for  six  and 
seven  days  and  evi^a  longer  the  goods 
which  they  have  htought  ai  mss  the 
ocean.  Goods  such  as  foodstuffs  and 
raw  inaterial  vifalD  required  by  the 
I  industries  of  this  eouiitry 
I  On  the  iiaiis-.XtlantK  rout"  Hie 
I  conditions  are  slight!.'  ilifferenl  Ihe 
'same  difftoiilties  ate  experienced 
•  with  regard  to  laltot  in  Lnglish 
pons.  hi]i  in  Canada  anil  tlie  I  nited 
((’ontiniied  "it  I’li'-'e  7.) 


TO  ENCOURAGE 
WATER  POWER 
DEVELOPMENTS 


New  Brunswick  Government 
AVill  (iuarantee  the  Ronds  nt 
Private  ('onipanies  Provided 
the  Operations  Are  .^xiibject 
to  the  Supervision  of  the 
Water  Power  Commission. 


I  he 


(From  Hie  st.  .Inhn  Hiireaii 
I  iiiiinciul  l  imes.) 

Si.  ,)ohn.  .N'.B.— .\i  Hf  n-  xi  ..r.'-stoi 
of  the  .New  Biinswick  kegi.slaliirc  'ii" 
Government  will  inliddui,  a  ne.asiii,. 
lo  eneonrage  llie  di'v i  lopitn  nt  of  ili. 
water  iMiwers  of  the  ri(i\in,c  \i 
(ording  to  stateineiii.s  niad.  In  I'n- 
niier  Foster  his  govci  iiniciii  coni'  in- 
jilates  eucoiii'ascmeiii  to  Iruli  inun 
cipal  aud  private  eiitiipiise,  anil  will 
giiarniltee  llio  bond-,  of  private  eom 
jianies,  providi  I  llu  ir  oiieraiion.-  at'- 
subject  to  the  supeiusiun  of  tl"'  W  .( - 
ler  l’()vv(  1  t OniiiiisMoii. 

W  lK  lh'  i  llie  Gov  el  1101,111  ha.s  aa.v 
plans  for  the  (li  velopinelll  of  Ho' 
Grand  I'ails  on  tiic  St.  .lolui  River. 
Ihe  iiiosi  uitiioriiiiii  vvaiii  po'*ci  in 
Last!  I  n  t  a:iii(l:i,  is  lo'it  '  .k;U(iw  fi, 
A' car.-  ago  Sii  I'llltain  \an  lloiuc 
and  a  gniiip  of  .American  <  apilali.s'ls 
vveic  grained  a  lease  of  Ihe  waG  i 
power  righis  at  Grand  Falls.  Imi  for 
.some  reason  jiraciiiallv  no  develop- 
meiil  wot  k  was  dom  ,  and  Hie  lease 
lapsed  a  few  d:i.'sa:,i>  .\iiv  (  onipanv 
vv  hi(  h  would  lake  hold  of  Hits  pi" 
jiosilioii  might  he  I ('.i.sonahl.v  certain 
of  malerJal  public  as.- ista.tice.  lot  tin; 
Ojiposii ion  ;is  well  as  llie  Govfiii- 
mciit  are  commitfed  lo  the  polii  .v 
of  elicoiii  a'ging  water  power  di  velop 
incut  .According  to  estimates  of  '  it - 
ginei  i-  .'ll  least  ‘"i.OO"  lior.se  pow  cl¬ 
ean  he  olitained  at  Grand  l-'alls  with 
out  storage  dams,  while  with  .sloragi 
an  additional  :'.o."""  Iiorsc  power 
could  he  made  availalile.  In  thi’  vici¬ 
nity  of  Grand  Falls  then'  arc  no  in¬ 
dustrial  towns  of  much  iinportani 
hut  St.  .lohn.  .Moiicion.  l•'l■cderI(  ton 
and  prosperou-  ((iiiris  in  Ma'itc  arc 
no  farther  awav  tlian  sonu'  of  th'- 
cities  served  tyv  N'iaiaia  are  from 
their  soiiric  of  power.  One  possitiil- 
ity  of  Ihe  harn''ssjiig  of  Gra  "I  Falls 
is  that  its  povvci  luj-lit  |i<  iitili/c! 
for  lailway’s.  'I'he  (  aiiadian  National 
now  operale.s.  the  line  from  Mom  t'lu 
to  Qiichcc  which  passes  ihroiigii  '!lr 
town  of  Grand  Falls,  and  it  al.-o 
operates  the  Valbv  Railway  vvlbch 
comes  up  from  St  .lohn  along  the 
vve.siern  hank  of  the  SI.  .lohn  River, 
and  w  ill  ev  ('nliiallv  cross  tlm  l  ivci 
and  coniK-cl  with  Hio  'I'ransconiinett- 
tal  near  Giand  Falls.  Tin  C,ovciti- 
nienl  is  already  woiking  on  pl.ins  G,;- 
the  electrification  of  tin'  kC  R  be 
I  ween  Moncton  and  Halifax,  aiid  'f 
the  Grand  k'nlls  were  developi  ,i 
would  doiihllcss  t.ake  nieasnre  t. 
ciceli'ifv  Hie  whole  system  in  N'l'w 
Bnitisvviek. 

(('(iiitiliiied  on  I’age  7.) 


r. 


HAT  CHRISTMAS 
may  bring  vou  an  abundance  of 
Good  Cheer  and  that  the  T^ew 
Year  may  see  you  frmly  placed  upon 
the  High  Road  to  Prosperity  and 
Happiness  is  our  Season’s  Greeting 
to  you  and  yours 

w 

Royal  Securities  Corporation 

LIMITED 


WOKTMAt. 
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THE  HNA^'CIAL  TIMES,  MONTREAf  DECEMBER  gO,  1»1» 


BANK  OF  montreal'LEAOINGBANKS  MANYMILUONBIG  PROFITS 

WILL  INCREASE  WILLBESPEN  FOR  BANK  OF 
CAPITAL  STOCK!  ONIRRIGATIA  HOCHELAGA 


EstabUshcd  o?er  100  Yearg. 

Capital  Paid  up  -  •  •  •  *  ■  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
I'otal  Assets  $545,304,80) 

BOARD  OF  DIRECTORS: 

Sir  TIncent  Meredith,  BarL,  President. 

Sir  rhiirles  Gordon,  Viee-Fresideiit. 

it.  B.  Antfiis,  Kst|.  i'^rd  Sliuufflinessj.  K.t.V.O.  K.  Hosmer,  Eso. 

H.  It.  Knimnioiid.  I.s(|.  I>.  I'&rbes  Autpis.  Esii.  tVm.  MeMaster,  Es<j. 
Lt.*Col.  Molsoii,  ('.M.Gh-M.C.  Harold  Kennedy.  Esq.  H.  >V.  Beauelerk.  Eisq. 

I. .  n.  Fraser,  Esq.  i'olonel  Henry  Corkshntt.  J.  H.  Ashdown,  Esq. 

•  E^TV.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  TVilliams- Taylor,  General  Manager. 

,  riirnuRhout  Csnsda  and  NewfoundUnd. 

I  At  l.ondon.  England,  and  at  Meilco  Citr 
,,  .  I  ,  „  I  In  I'arl*.  Bank  of  Slontreal,  (France), 

braoebes  and  AjrcoLics.  -  Mtate* — Jfew  Toiii,  Ctalrafo,  spoka  i, 

I  sai  Francisco— Brlthh  American  Bank 
'  (owned  a:id  controlled  by  tbo  Bank  of  Montreal* 


Largest  Increase  Already  Made  *  Two  Years  of  Drought  iU* 


is  That  by  Bankers*  Trust  I 
Prom  $11,250,000  to  $20,-1 
000,000  —  Smaller  Institu- 1 
tions  Also  Increasing  Their  ' 
Capital.  I 


berta  Have  Taught  Fairs 
Urgent  Necessity  of  Iiat; 
ing  Soil — Province  Neais- 
astrous  Coal  Famine  —osi 
Miners’  Situation. 


HOCHELAGAi 

Total  Deposits  of  the  Bank  In- 1 
creased  During  Past  Fiscal , 
Year  to  $50,475,296,  Compar¬ 
ed  With  39,588,808  in  1918— 
Large  Gain  Shown  in  Liquid 
Assets.  I 


To  cope  with  cxpandiiiK  business  \  - '  The  annual  statement  of  the  Bank 

a  number  of  leading  banks  in  New  i  (f  roin  Hie  (  alifiirv  Bureau  •  *'<*  of  Hochelaga  made  public  this  week 
Vork  city  ha\o  found  it  necessary  io'  I  iiiaiie'nl'Times.)  sho«s  that  the  bank  Is  obtaining  its, 

increase  capitalizations  durins  the.  '  j^sive ,  share  of  the  prosperity  now  prevail- 

last  year.  Ca'gary  Aibeita,- So  I  banking  circles.  The  profits 

•  Among  pi’ominfnt  banks  to  take  A^f  *  i?  .*  t^L^ars,  ^  year  ending  November  30. 

this  action  were  Bankers  Trust  Co.,  aim  ing  , A  „#■  of  i  ^^ing  $611,105  compared  with 

i  Chase  National  Bank.  Cha.se  Seeuri-  ^ "..n  .Vh,!.  n  cons  of  Deductions,  including  divi- 

ties  Coriioration,  liquitnbic  Trust  drought  in  the  "  .®°  „  dends  of  $300,000,  etc.,  amounted  to 

i('o..  Chatham  &  Phoenix  National  elneifre  5598,000,  leaving  the  balance  carried' 

I  Bank.,  Irving  National  Bank,  Irving  Hn.inr^  the  current  fiscal  year' 

!  Trust  Co.,  Corn  C.xthange  Bank,  I.ib-i.ph"'  '*7  iinri^r'^afs  will  compared  with  $02,959  the 

I  erty  National  and  .Merchants  Na- 1  ,  o  o  J  or!  ,-tof  Ihe  Previous  year. 

tional  Bank.  i  ^ ’entrhe- 1  Total  deposits  of  the  bank  show  a 

BargcEt  increase  wa.s  made  bv  i  .Mountains  io  substantial  increase  ov'er  those 

I  Bankers  Trust  Co.  During  tlie  year  border  and  of  a  year  ago  at  $50,475,290  compared  | 

its  oaiiitalization  has  been  raised  'tier  east  .aiii  tiom  the  int  Assets  at  the  end  cf 

from  $11,250,000  to  .$20,000,000,  an  ’'order  to  llio  soiith  diagoiu  j  ,5;]  5j;  . 

increase  of  .$8,750  000  This  insti-  cast  to  a  ij.oint  about  d''e  e  1 806  compared  with  $56,985,995,  of 

I  tutlon  increa.s  1  its  capim Lat Sn  the  Saskatchew^order  ,  amounted  to  $33.- 

rL'^Isr-' '  ■» 

within  11,..  iia.t  monthlo  So'ofloo 000  has*  Xhffu'h  Profit  and  I.o.s. 

in?«sr;rce’'™-;/'SSf  p„„„ . .-l  ,5?!*.,: 

et “'r’Sr.n"‘',h'ce  ^  ^££1’  “-'^l 

ijhlUle  Tr.,„*Co.  .„d  Ch.lhan,  !  ™“' . 

&  Phoenix  N.atloiial  Bank  found  it  ‘“7"^  irngaiea,  a  start  - - 

necessary  to  double  capitaliSns  \  Less;- 

Equitablc  Trust  Co.  has  just  recom-  Bronght  Lesson  AVell  orned.  ;  Dividends . .$360,000  $360,000 

56-'’00.00,0  During  a  term  of  year.-hlch  were  I  ' '  ’ ' 

to  $12,000,000.  Chatham  &  Phoenix  distinguished  by  heavy  »  consUnl | 

So*'to"j;oMo»“‘’‘‘*' '■isnv"''";”” '•"i'Tt.d'iSS.trKS  .'.:  1SS 

““7  'll.nk  ralsod  tu  ?b"  o  ISStuS'S  thM  to '  . ■££££ , 

53/100,000  to  $0, 000,000  Alberta  soil  W'as  Incalcibly  rich  in  :  .j.  .  ,  apa,,-*  $508  000  $577  250  I 

Sdtov,”.'„  t™, rT'^v/'h ‘"f  '•"”"1”“  P'‘“ 

NaUon'ar  Bank  TnerSiert  i,=  ^  bountiful  | 

Theta  ndlffercnt  to  the  insonce  of  irri- 1 changes. 

fal  increases  ™g^”some^^  Circulation  .  .$  7,935,924  $  7,258.049 

banking  fnstitutions*^  smaller  |  taught  thorn  different’  The  soil  depos . ,50,475^206  39,588,808 

Below  is  a  table  Rhnurine  dv.  *  I  been  just  as  intriically  rich  in  i  j^b,  to  public  63,448,711  49,030.854 
tal  increases  of  :  1 elements,  t  with  mo.s- ,  ^ab,  to  share 


THC  MERCHANTS  BANK 

HmJ  Of15c«  :  MontrMiL  OF  CANADA  EsUblishBd  1804, 


ST.IUKI.Ittm 

S7,S7,<,04;i 


■I'otal  l)rpo*<ltn  (Oct  31.st,  li'in)  »l«5,OOO,«O0 
Total  .4««tts(Oct.  31st,  191?)  .  .  *198,000.000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Pbeside?4T:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SCPT.  or  Branches  and  Chief  Inspector .  T.  E.  Merrett 


tutlon  increasei  its  capitalization  "..u  another  nKit 

twice  within  the  past  12  months,  in  T®  pp5„  (Mstrict^to  th^tb 
December,  1918,  to  $15,000,000,  and  I  5L^ 

within  the  past  month  to  $20,000  000  I  ”f  Buffalo  Bake.  I 
Chase  .National  Bank  and  (S 


HOW  WE  C\y  SERVE  CORPORATIONS  AND  BL'SI-  witnin  the  past  12  months,  in 

NESS  HOCSES  1  December,  1918,  to  $15,000,000,  and 

Ke.'tihp.s  guarding  their  money,  while  in  our  care  we  |  within  the  past  month  to  $20  000,000. 

1,'’*"’  ..  „  ,  .  ..  Chase  .National  Bank  and  Cha.se 

With  inforniation  on  financial  que*<?tions  i  j _ . 

I>y  inlying  their  Drafts  and  oUi'^r  negotiable  ,  ‘  B ^  oi  poi ation  each  increas- 
paper  cd  capitalization  from  $lO,000,000  to 

Uy  iHsulng  Bank  Money  Orders,  T*-aveller3‘  $15,000,000  recently 
Cheques  and  ',e|,er.«  of  credit.  ,, 

By  making  collections  In  every  section  of  Can-  .  i^ultable  1  rust  Co.  and  Chatham 
ada  and  Abroad.  *  Phoenix  .Niitloiial  Bank  found  it 

In  short  by  giving  theni  aBanking  Service  that  la  necessary  to  double  capifalizations . 
modern  and  complete  In  every  detail.  Equitable  Trust  Co.  has  just  recom¬ 

mended  an  Increase  from  $6,000,00,0 


SW  BrancbM  and  Atenries  In  Oinada,  Extending  rretn  the  Atlantic  to  the  Pacific. 


pa.ris 


The  Heart  of  Brave  France. 

JUST  at  London  is  the  heart  of  the 
British  Empire,  so  it  Paris  the  heart 
of  loyal  France. 

Just  at  Paris  is  ihe  centre  of  art,  music, 
fcienceand  government  of  the  French  nation, 
IO  is  it  also  the  centre  of  French  ftnanca 
and  commerce. 

Canadians  who  wish  to  enlarge  dicir  trade 
relations  with  the  French  people,  will  End  it 
distinctly  advantageous  10  be  in  intimate 
touch  with  the  heart  of  France  through  the 
Paris  Branch  of  the  Park-Unien  Foreign 
Banking  Corporanon. 

Viscount  de  Breteuil  is  Chairman  of  the 
Advisory  Board  in  Paris,  and  the  Branch 
under  the  management  of  M.  Carrere, 
formerly  manager  for  the  Far  East  of  the 
RussO'Asiatique  Bank. 

Officers  at  all  our  380  Canadian  branches 
will  be  glad  to  advise  with  Canadian 
importers  and  exporters  doing  business  with 
French  heuset. 


UNION^BM^ 

OF  CANADA 

Fark-Unlon  Foreign  Banking  Corporailen  Jointly  owned  and  eontrolM 
by  National  Park  Bank  of  New  York  and  tho  Union  Bank  of  Canada.  HI  I 


IteE  SlERUNGfilNK 

ofCuoada 

HEAD  OFFICE  -  -  TORONTO 
■oatreal  Offinet  120  8T.  JAMES  STREET. 

Service — "giving  assistance  or  rendering  an  act  of  kind¬ 
ness.”  This  is  the  principle  of  Sterling  Bank  Service, 


..$360,009  $360,000 


.$598,000 
, . .  76.064 


.$  7,935,924  $  7,258.049 
, .  ,50,475,206  39,588,808 


I  tal  Incrrases  of  important  Now  York  I  f  elements,  t  witn  mois- ,  ^,3^.  to  share 

I  citv  institnimni  ^  ^  i  absent  these  elciots  could  not  holder.s 

year:  P®‘‘’‘  h®  brought  together  so  that  they  (jJirand  Dorn  1 

I  Old  V  wculj  produce  who  oats,  barley  jnion  notes  . 

canitai  Cen.  gold  re- 

pital.  capital,  semi&l  and  now  tha  the  farmers  serves  .... 


Bankers’  Trust  gnu  now  ina  vue  lanueiB  1  serves  ....  3,600,000 

Oo .  $11 ’’50  000  $”0  000  000  Irrigsd  are^s  yield  j  cheques,  bank 

Chase  Nat.  Bk.  lo'ooo'ooo  15000  000  I  ®®''^  duringry  years,  they  i  bal.  etc.  ....  3,974,868 
Chase  Securl-  u.u  Jo.  wu  1  ^re  pejtioiiing  the  aderal  Govern- 1  To.  cash  items  13,271,097 

tiesCorp.  .  .  10,000.000  35  000  000  i  1"®“^  tarter— and  the  j  Securitlee  .  .  .  15,279,451 

Equitable  Trust  ’  '  |  Provmcal  Governrrit,  too — for  as-  Call  loans  .  ..  5,356,711 

.  6  000  000  lannnnnn  ' cstablbing  irrigation  To.  liquid  a.s- 

.  D.uuu.oou  12.000.000  .  33,907,261 

3,.50n.ono  7  000  OCkO  TavrraWe  couderatiou  for  the  |  Cur,  loans  .  .  .  34.444,904 

.  4!50oioqo  fi'ooo’oOO  '  bave  'cn  no  less  cog- i  Bk.  preniiscs  .  2.273, 6:i5 

sioooiooo  5  000 .000  ^b»i  the  fdiiers  of  the  ur-  To.  assets  .  ..  71.517,806 

4.’20o!oOO  4]62oioo0  |  irrij^ion  as  an  abso-  - - 

>.  2,250.000  3,'ooo!oooI  '”1c  &iiaiaitec  of  itisfactory  crops.  •  ■  a  |A|Tm 


Co .  6,000,000 

Chatham  & 

Phoenix  Nat.  3,.500.000 
Irving  Nat.  Bk.  4,500,000 
Liberty  .Nat.  Bk.  3,000,000 
ComExrh.nk.  4.200,000 
Irving  Trust  Co.  2,250.000 

EnMre**^Tnis*t  3,000.000  j  p,  H.pion-*' hi  Irrigation.  LUUML  iniLIILOlO 

f'r.  o  ,w^,. '  The  Caivacau  Kific  Railway  was 

Coa?- and  iron  j  the  first  to -eco^i.e  the  value  o.  M  Dh%IU  MFRGER 

National.  .  I.ooo.qoo  1..500  000  ‘■‘’'■‘f  ®'!'  111  UH  1111  If  It  HU  til 

Public  .National  DOOO.OOO  j  |  cistern  bj  w  h?h  lousands  of  sriuare  |  - 

Peoples  Trust.  1.000.000  l.200;000 1  -Merchants  Controlled  bv 

Fifth  National.  250,000  i  qqo  noo  1  .‘*‘^®'bes.  Ihis  interests  Connected  with  Royal 

East  River  .Nat.  ”50.000  1 ,000,000 1 "'®®  '*»  Hank  and  Aldreil  A  Co.  in  the 

Chelsea  Exch.  400,000  i,ooo,0/»0 1 ‘bis  year  •  its  verdure  when ' 

Bank  of  U.  S.  200,000  l.OOO.OOO ' ’***  aroiiud  wasui  ned  brown.  j  y^rk  The  announcement  i.i 

Colonial  Bank.  600,000  600,000  I'crigiitiou  bapassed  the  experi-  made  that  tho  .Merchants  National 

Fifth  Ave.  Bk.  200,000  500.000  U’ental  stage  Saiithern  Alberta  Bank  of  New  5'ork.  in  which  interests 

I  First  National  aud  is  now  leiguized  as  a  neces-  connected  with  the  Royal  Bank  of 

I  (Brooklyn)  300,000  500.00.0  saiy  factor  in  anculture.  Of  counse  |  Canada,  and  Aldred  &  Co.,  have  con-, 

Other  New  York  bank.s  may  be  ex- I  to  the  iiorlli  uCalsury.  tlio  great  Urol,  and  the  Bank  of  Manhatiaii 
peeled  to  take  similar  action  in  not  j  bulk  of  the  landors  not  nee  i  irriga-  i  Company  are  to  be  consolidated.  The  I 
d'lstant  future  to  be  in  a  better  posi- !  tion  as  the  .suf  and  rainfalls  ore  i  result  of  Ihis  consolidation  will 
lion  to  handle  the  large  volume  of;  so  consisieni  ut  sufficient  inois-  create  an  institution  which  will  have 


7,000,OCkO  I 
6,000.000 
5,000, .000  i 


33,907,261  28.185,562 

34.444,904  ”5.771. .504 

2.273, 6:t5  2,112.309 

71.517,806  56.985,995: 


4,115,118 
12,516.071 
13,272.118 
2,391,372  i 

28.185,562 
”.5,771. .504 

2,112.309 


1 .500,000  I 
1,500,000 

1 .200,000  I 
1,000,000 1 
1 ,000,000  I 

1 ,000,0/(0  I 
l.ooo.ooo  j 
600,000 


LOCAL  INTERESTS 
IN  BANK  MERGER 


I . Her  chan  Is  National,  Controlled  by 
Interests  Connected  with  Royal 
,  Hank  and  .\ldred  A  Co.  in  the 
Deal. 

I  New  York  The  announcement  i.i 
made  that  tho  Merehauts  National 


:  business  expected  once  the  peace  j  ture  is  invariab  provided, 
treaty  has  been  ratified.  ,  The  undmaHas  that  arc  plan- 

j  Dunns  tb®  Pa^^t  >ear  theVe  has  on  be  a  boon  to  the 

been  a  decided  increase  in  prices  of  I  farmer..  «  hncr.  .11 
bank  stock,  quotations  for  the  lead- 1  ';i 

ing  Now  York  institutions  ishow  an  ®  .  *  ,^‘b  Z”'  ""  “P 

I  apt)reciation  of  anywhere  from  25  <0  '’'''‘‘’.^b 

275  points.  Immediately  following  „  .  ‘  "*  " ’j® 

Mhe  signing  of  the  armistice  invest" 
ors  began  quietly  to  accumulate  gilt-j  “  ‘  &..  . 

f.'iged  Irani;  shares,  knowing  that  the.  Near  IMsastris  Coal  Famine. 
mJrked  expansion  in  banking  facili-!  Although  billiis  of  Ions  of  coal 


a  capital  and  surplus  of  about  .$2').-, 
plan- !  bbO. 000.  Of  these  amounts,  the  .Mer- 
,  chants  National  Bank  contributes 
eetlv  .$6,500,000  while  iho  Rank  of  .Manhal- 
i  tan  brings  in  about  $13,500,000.  The 
rii'ieVi  total  resources  of  the  co.nsolidation 
,.p  will  be  more  than  $200,000,000. 

-ip  '  Under  the  plan  agreed  upon  Ste- 
phen  Baker,  president  of  the  Man¬ 
hattan  Company,  will  continue  to  fill 
e.  that  office,  while  Raymond  D.  Jones.  1 


tion  Company,  Limited 


DIVIDEND  NOTICE 


EXPORT  TRADE 

The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  best  existing  world*wide 
banking  facilities. 

Our  local  Manager  is  in  a  position  to  give 
you  both  assistance  and  advice. 

IMPERIAL  EANK 


j  Employees  of  National  Bank  of  the\o^7™f 

(ommerce  lij  lor  President  Company,  Limited 

rx-.  4U  'v  Tl.„  a  prolonged  col  spell  it  is  only  by  '  _ _ I 

(Irom  the  New  Io  ^l^ireau  J'®  herculean  effots  that  widespread  dividend  notice  ' 

'  V  ml  '  oi  suf‘®'  '’is  is  avTted.  So  grave  has  _ _ 

nmchlne  StesT  of  the  National  situation  tcome  that  the  city’s  (,3  hereby  given  that  .a  Qna.- 

maenme  coniesi  ox  u  administration  las  taken  )t  in  hand  .teriv  Dividend  of  Two  per  cent,  has 

Bank  of  Commerce  in  New  York  tor  ^  system  whereby  i  been  declared  on  the  common  .‘stock 

the  cup  given  by  James  S.  Alexander,  niavxe  increased  and  the  rionstrnction  com- 

nresident  of  the 'bank,  has  been  won  b'-,  n’ay  xe  1  cr  a,^r(i  and  tne  limited  payable  Saturday,  the 

presiaent  or  tne  pan  -  distribution  Imroved.  The  railways  :  Tenth  day  of  January.  1920.  to  Share- 

by  C.  M.  OGiaay,  a  m®.  .  have  been  opcating  under  the  ser- 1  holder."  of  record  at  the  close  of  busi- 

bond  department.  He  is  h<)lder  of  .  ai.,.av«  tm.  i  Wedne.«da.y.  the  Thirty-first  day 


OF  CAHAXIA 

1M  BI^NCHES  IN  OANAOA. 


'’y  Presidemt  Alexander.  It 

I  the  former  trophy  permanently  last 
vnar  after-  three  etraight  victories. 
- -  He  also  iwon.  in  1917,  permanent  pos¬ 
session  of  the  Burroughs  Contest  Cup 

Careful  attention  e-iv^n  fn  in  contest  open  to  members  of  the 

given  10  Chapter  of  the  American 

P'nr#»io’n  ‘Rv’r'VlotNorga  T3ii  institute  of  Banking. 


!  the  cup  given  by  James  S.  Alexander,  niavxe  increased  and  tho 

i  nresident  of  the  'bank,  has  been  won  ‘®®  ^®b  >  ’®  increased  and  tne  .  j^imited  payab 

h[.  ^  M  (Y'r  r-Ld.v  a  member  of  the  distribution  Imroved.  The  railways  :  Tenth  day  of  January 
by  C.  M.  OGididy,  a  kave  been  opeating  under  the  ser- !  holder."  of  record  at  t 

bond  department.  He  is  homer  or  .  handicanthat  is  alwavs  im.  ineso.  Wednesday,  the 
U.  Chapter  '■eeor.  ot  to  “e.tos '  „7  .«•>'  >*” 

American  4^  laie  weather  ind  they  have  done!  order  of  the  Bo 

which  he  established  In  1315,  wimn  niagniticently  ut  the  great  trouble  ROBERT  v 

.  he  listed  2()0  checks  correct^  o  there  re  no  reserves.  The. 

'  minutes  fifty-five  ana  tn  -  coal  must  pradcally  be  moved  from  1  Montreal.  December  i 

seconds.  In  the  present  bank  ^n-  jneomlng  ars  to  the  consumers.  I  _ 

j  test  he  listed  -00  checks  In  t  In  one  way  tls  saves  expense,  but 

I  utes  fifty-eight  and  one-Ofth  s  ,  jg  running  tte  consumer  into  the  !  — ■~-— 

•  four-fifths  of  a  second  betjter  than  (jancer  of  exhusting  his  fuel  sup-'  nPl  1 

this  year’s  chapter  record.  ply  g  ^gy  more  at  a  time.  I  H 

I  A  Remilar  11  inner.  •'  A-  i  J 

I  The  cup  for  vvhich  O’Grady  won  " 

ithls  year’s  contest  Is  the  second  DA  MU  PI  EDIfC  Dl  AN  C 


By  order  of  the  Board. 

ROBERT  WHY-TE, 

Secretary. 

Montreal.  December  18th.  1919. 


BANK  CLIRKS  PLAN 
T)  JOIN  UNIONS; 


Careful  attention  given  to 

Foreign  Exchange  Business 

Cable  and  Mail  Transfers,  Drafts 
and  Letters  of  Credit  issued.  A 
General  Banking  Business  transacted. 

THE  DOMINION  BANK 

160  St.  James  Street ,  Montreal 

M.  S.  BOGERT,  Manager. 


kTal^  ^cnnn  loirpen;^^^^^^^  Obj^t  to  Wmien  Clerks  Eijg.ged 
session  of  the  Burroughs  Contest  Cup  *  V’ln 

in  contest  open  to  members  of  the  *"8  Ketahed  to  *  I 

New  York  Chapter  of  the  American  Koldier  I 

Institute  of  Banking.  Bnployees. 

_ _  Ixxndon. — Maiy  thousands  of  bank  ; 

DOMINION  B.4NK  NEW  BRANCH,  clerks  liere  wll  shortly  become  part  i 
The  Dominion  Bank  announces  of  tbo  great  aimy  of  trade  unionists.  ] 
that  a  new  branch  has  been  opened  Their  chief  grievance  is  the  con- 
at  Norwood,  St.  Boniface,  Man.  tinned  employment  of  girls  in  places ! 

-  formerly  held  by  men.  They  say  i 

NEW  .iCCOCNTANT  FIRM.  ’h®>  do  not  object  to  fair  com- 
David  S.  Kerr,  C.A.  (Soot.),  CA.  petition  with  women  who  accept 
(Can.),  and  Gordon  S.  J.  Payne,  men  s  jobs  at  mens  pay.  but.  they 
C.A.,  announce  that  they  have  form-  state,  the  tendency  now  is  for  girls 
ed  a  partnership  and  will  conduct  employed  temporarily  during  the 
business  under  the  name  and  style  war  to  be  taken  on  the  permanent 
of  Kerr,  Payne  &  Co.,  Chartered  Ac-  staffs  to  the  detriment  of  former  ' 
countants,  at  232  St.  James  St.  soldiers  seeking  re-employment. 

^ - 1 — : - : -  They  object  to  the  placing  of; 

BANK  OF  NOVA  SCOTIA  BR.4NCH.  bank  clerks  returning  from  the  army  j 
The  Bank  of  Nova  Scotia  advises  in  positions  subordinate  to  women 
Ant  a  now  branch  has  been  cstab-  who  have' taken  their  places  during 
listed  at  Sarnia,  Ont.  their  absence.  I 


THE 

MOLSONS 

BANK 

Incorporated  1855. 

CapittI  and  Raserve  $9,000,000.00 

Oner  120  Branches 


To  replace  the  devastation  in 
France  and  Belgium,  new  in¬ 
dustries  will  have  to  be  organ¬ 
ized  and  equipped,  and  money 
is  required  to  finance  the  needs 
of  these  companies. 

If  you  are  In  need  of  financial 
ad'vice  In  connection  ■with  recon¬ 
struction  matters,  the  Manager 
of  The  Molsons  Bank  will  glad¬ 
ly  furnish  it  so  far  as  lies  within 
his  power,  and  ■without  ob¬ 
ligation  on  your  part  to  actually 
transact  any  business  •with  him. 

OFFICE  Montreal 

E.  C.  PRATT,  General  Manager 


Australia  and  New  Zealand 

Every  effort  is  being  put  forth  to  foster  and 
increase  trade  between  Canada  and  Australasia. 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports-  With  i..  _ny  years 
experience  gained  in  transacting  a  foreign 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  - 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capifal 

Reserve  Fund 
Total  Assets 


99,700,000 

$18,000,000 

$225,000,000 


$577.2.50 ! 
62.959 


With  rSOO  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Ne5vfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

bimlted.  (bONDON) 

Paid-up  Capital  and  Reserve  •  $6,630,000 

56  Branches  and  Agencies  throughout  South  Africa 

Piinoipal  Branches  located  at  Bulawayo,  Bloemfontein, 
(’ape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  I’ort  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
(14  WALL  STREET,  NEW  YORK,  l.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondemc  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  o'tcred  for  the  conduct  of  their  business  with  that 
countrv.  Address  the  New  l  ork  Agency. 


E.STABLJSH£D  1672 


X  man  knows  the  value  of 
saving.  In  all  probability  the 
habit  of  saving  made  him  suc¬ 
cessful.  You  may  get  on  the 
right  road  to  success  by  de¬ 
positing  your  money  so  that 
when  your  opportunity  comes 
you  may  be  prepared  to  take 
advantage  of  it. 


iilif 


HEAD  OFFICE 
HAMILTON 


,  f 'iged  Ixank  shares,  knowing  that  the,  Year  IMsastris  Coal  Famine.  that  office,  while  Raymond  D.  Jones,  i 
.niJiked  expansion  in  banking  facili- 1  Although  billhs  of  Ions  of  coal  I  now  president  of  the  Meichants  Na- , 

I  ties  would  result  in  wonderful  earn- '  underlie  the  sunco  of  Alberta,  this  tional  Bank,  will  become  vice-presi- 
ings.  Most  of  these  bank  stocks  art^  |  i)rovince  wa.s  u.er  so  near  a  dis- !  dent.  The  directors  of  each  bank  ' 

I  now  quoted  around  the  year’s  high  astrous  coal  fame  as  it  is  Just  now.  will  constitute Jhe  Board  of  Directors 
'  prices.  To  the  east  of  Calgary,  about  80  of  the  new  institution.  I 

-  *"  miles  distant  ic  the  Drumheller  J.  K.  Aldred,  president  of  Sliawini- 1 

I  PHD  lAflklKIlTD  IIJ  Three  HillRoal  fields.  To  the  gan  Wattr  &  Power  Co.,  became  a 

iyUl  WIIIIIiLIi  IIh  !  south  are  the  J.hbrldge  and  Crow's  director  of  the  Merchants  National  j 

«  "MM  !  ^®®*’  mint.  To  the  west  are  Bank  in  June,  1917.  and  is  now  chair- 

ADDIMO  the  Bankhead  nd  Canmore  mines,  man  of  the  Executive  Committee. 

MUllllaU  UUIv  I  CiW  I  To  the  north  rc  the  Brazeau  and  _ 

Edmonton  field  And  yet  here  In 

k„i»k„  ..f  .(  ^  Construc 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


-HomeBank'Canadi- 

BOND  DEPARTMENT. 

Every  office  of  the  Home  Bank  of  Canada  is  in  ready 
comnuiiiication  with  the  Bopd  Depai^tment.  Informa¬ 
tion  freely  and  promptly  supplied  regarding  Government 
Bonds  and  the  more  stable  forms  of  securities. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  Building,  IZO  St.  James  Street 
2111  Ontario  East,  cor.  Daridsoii  Street 
ISIS  Wellington  Street,  Verdun 


jLoew's  New  Theatre: 

,  An  Investment  Opportunity 

A  strong  company  is  building  a  4,000-capacity  Loew’s 
Theatre  in  Buffalo. 

The  89c  Cumulative  Sinking  Fund  Preferred  Sl^ares 
of  tins  Company  (with  20^c  Common  Stock  Bonus) 

I  afford  an  opportunity  that  no  Canadian  investor 

familiar  w-ith  the  tremendous  success  of  Loew  s 
Theatres  ■will  want  to  miss. 

.  All  Loew’s  Theatres  Big  Successes 

I  Loew’s  Toronto  Theatre  Preferred  has  paid  S.59'o 

in  dividends  (79c  per  annum)  and  Common  49*^7 
(nearly  109?’  per  annum)  in  the  five  years  of  opera¬ 
tion.  Common  given  as  bonus  is  now  worth  about 
$300. 

The  other  Loew’s  Theatres  have  also  been  particu¬ 
larly  profitable  to  shareholders. 

,  We  can  handle  orders  promptly  for  this  unusually 

'  good  offering. 


iRAHAM,SANS0Nil(5. 

J  INVESTMFNT  BANKERS  V/ 


Members  Toronto  Stock  Exchange. 


83  BAT  STREET 
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New  Issue 

The  Goodyear  Tire  and  Rubber 
Company  ol  Canada,  Limited 

7%  Sinking  Fund  Cumulative 
Preferred  Stock 

0oaspan7*8  net  excess  of  liquid  assets 
alone  amounts  to  over  $115  per  share 
on  thin  preferred 'issue. 

Under  the  terme  of  tiw.isene*  the  Com- 
panj  agrees  to  nuustain.  such  a  ratio  of 
Uqi^  assets  «t-all  timea. 


y»^feeoiai—id.  s^kiwfasssA.at.aipsff 

MeHrfld-'^«esoneji4  rflddlac  7JS%, 


G^E:Bi^iEED&&-CkmPiiy7 


BOND  MARKET  NEWS 


OPEN  MARKET  CONDITIONS 
CREATE  ADDED  INTEREST 
IN  OUR  VICTORY  BONDS 


BUILUERS  OF  THE  BOJTD  MARRE T 


8. 

oiasfaef 


K.  &  S.  TJib  & 

Robber  GoihIs 

UaittcS 

aasa^iss^s: 

of  OomnMm 

Bstet  anS  Bsralats* 

THS  «1m  of  tba  E.  a  S, 
Canadian  Tire  A  Rubber 
Co..  Limited,  which  has 
been  taken  over  by  the  above 
Company,  have  shown  a  vary 
rapid  growth  from  $160,000  in 
1916  to  $598,000  In  1918.  For 
the  first  six  months  of  1919 
the  total  sales  were  $686,000, 
and  are  estimated  at  over 
$1-000,000  for  the  year. 

The  net  earniogs  of  the 
Company  which  Is  being 
taken  over  were  $8r.,245  for 
the  year  ending  Dec.  31.  1918. 
and  for  the  first  six  months 
of  1919  the  total  was  $7,8.080. 
and  it  Is  estimated  the  profits 
for  the  whole  of  1919  should 
exceed  $136,000.  With  the  new 

Riant  in  operation  it  is  he¬ 
aved  that  theae  flgurea  will 
be  doubled  in  1920. 

Prospertns  and  romplete 
details  mailed  upon  re 
quest. 

Reiner, Walsh&Co. 

Inrestinrnt  seeurltirs 
118  Victoria  Jst.  Ti>ronto 

Main  4961 


ROSS  &  CO. 

Stock  Brokers 

Crinn(i\nn  nnd  Ameneon  S/ncis 
('nrr'rii  nn  n  Cnvjirrvnht)r  Mnrffin 

Sfi  Notre  Dame  St.  W. 


STOCKS 

at  Attractive  Prices 

^OTithfTn  P®Piflc  Koval  Pntch  of 
New  lork.  Hmolalr  f  ©nfiolidwt^ 
Hanoton  Ol).  Anglo  Am^rinan  Oil. 
Amovlran  Intomiitloniil  .\)U«^ho1* 
nara  Comoioo.  Miaeai  Copper.  Utn:r«v 
Orpriamii  Comnon  and  f'nit^d  Retail 
Caad.T 

Convmdnf  laformatKyn  which 
fihouW  PO«iiit  Im  auhstantlal  »rtvaic^n 
in  tbo  abovo  will  bf-  choorfiiUy  anr* 
piled  hy  o*ir  StatUtlcal  Department. 
Ail  of  the  ttRue*  ea»  b%  ^rehaaerf 
ear 

Twenty  Payment  Pian 

Ask  fsr  tfesTflptlTa  HmIcIc* 

!!%■■  wrtto. 


MUNICIPAL 

BONDS 

Wa  Atfvlte  PiirehaM 
at  Piavaning  Pricaa. 

McDonagltSoinera&Co. 

DominioDBaiik  BulkUnji 
Toronto,  Canada 


i  The  aimouDceinent  that  the  support  of  the  Victorj-  Loan 
i  Committee  had  been  irtthdrawn  from  all  Victoiy  Loan  issues, 

1  with  the  exception  of  that  of  1919.  immediately  created  an  open 
'  market  for  all  these  issues.  Durinjr  the  present  week,  on  this 
account,  there  has  been  special  interest  in  the  trading  on  the 
i  exchengea  in  tive  various  issues  and  there  has  been  quite  a 
1  large  turnover  In  different  Loan.s,  such  as  1922.  1923,  1925, 

1  1927,  1938,  and  1937.  As  compared  with  the  prices  at  whicli 
j  the  various  issues  were  pegged  by  the  Committee,  prices  this 
j  week  have  riwwn  a  decline  ocf  from  one  to  two  points. 

In  local  bond  cipclee  tftiere  is  a  disposition  to  feel  that  the 
I  market  displayed  unusual  nervousness,  owing  to  the  mannei*  in 
which  the  announcement  had  been  sent  out,  stating  that  the 
support  of  file  Victor^'  Loan  Committee  would  be  w^ithdrawni 
from  the-markst,  A  great  many  holders  were  disturbed  by 
this  annonnceonent^  and  fearing  prices  would  run  off,  they  im¬ 
mediately  jumped  into  the  market  with  thedr  bonds.  This 
caused  a  sudx^  rush  to  sell. 

"pie  eptnion  held  in  bond  dreJes  Is  that  this  condition  Is 
lasgely  of  a  temporary  character  and  that  within  a  compara- 
tivdy  Bbort  time  the  prices  of  the  ma.iorlty  of  the  issues  will 
work  rook  pretty^  close  to  the  price?  that  prevailed  when  the 
marl^  was  sustained  by  the  specdal  committee.  What  selling 
that  has  occun’ed  on  the  exchanges  has  been  attributed  partly 
I  to  individual  investors  and  paj'tly  t<>  cni-porartdons.  Generally  i 
j  speaking,  it  is  felt  that  the  total  sales  have  been  of  very  small 
ill^portloa^  considering  the  readjustment  that  is  occurring,! 

I  and  that  tne  &d>soxbmg  power  of  the  market  has  been  espe- 

I I  ctely 

It  is  generally'  conceded  that  wHh  any  depreesion  in  busi- , 
ness  the  bujdng  power  of  Viotorj’  Bonds  will  greatly  incuvase, ' 
Handsome  profits  are  held  out  at  present  by  speculative  entei'- 
prises,  but  under  normal  conditions  investors  will  be  more  in¬ 
clined  to  look  for  stability.  , 

Out  of  this  will  grow  a  better  demand  for  the  solid  Coveiri- ' 
meot  bonds.  Considerable  buying  is  also  looked  for  from ' 
^n^can  sources,  owing  to  the  higher  interest  rates  than  on 
tte  U.  S.  issues  and  also  to  the  greater  value  of  the  American 
dollar  over  the  Oanadiam  I 

table  shows  the  high  and  kyw  points  for  the  j 
together  with  the  last  quotartdons  prior  to  the  Trithdrewal 
of  the  siipi»rt  of  the  Metorjr’  Loan  Committee,  and  the  quota- 1 
tions  of  Fnday  : —  i 


Bank  Accounts  in  France 

If  you  have  funds  in  France  which  you  do 
not  wish  to  draw  on  account  of  present  rates 
of  exchange,  or  if  your  business  requires 
that  you  should  keep  an  account  in  Paris* 

THE  ROYAL  BANK  OF  CANADA  (FRANCE,) 

28  Rue  du  Quatre-Septmnbre, 

will  be  pleased  to  receive  jsour  deposits  at 
current  rates  of  interest. 

Arraagemeats-  anKbe  made  tlHeugb  say  of  the 
hnuiclies  of 

THE  ROYAL  BANK  OFCAIMDA 


-  - 1' 

7%  Selected  7%  || 

Investments 

TO  YIELD  THE  ATTR.At  TIVE 
IN(  OME  OF 


Iseuc 

Par 

mgii 

1919. 

1922  . 

TOO 

loit. 

19:;t . 

TOO 

102 

1927  . 

too 

104'. 

1933  . 

100 

1061., 

1937  . 

too 

107'', 

1926  . 

TOO 

tool. 

1981 . 

100 

1937  . 

too 

102 

X — ttp  to  liUK* 

•5 

U 

c 

c 

of  SUII| 

Tx)(w  witea  (snpport 

X  11*19.  ■n-M  TdtMrawn. 


CATT.  OEOBGE  GARmiE. 

LOCAL  FIRM  OPENS 
OFFICE  IN  BOSTON 


VfiTsailles,  Viidricalre,  BouVaifl, 
UTnii.e<l.  who  have  built  up  a  v«r>’  I 
largo  bond  buaineBa  throughout  the 
Province  of  Quebec  during  the  past 
fe(w  jears.  are  now  expanding  in 
order  to  take  In  many  outside  cen- 
tree,  in  which  they  have  alneady , 
«q(taT>li&he<i  u  very  considerable  eon-  ^ 
neiciion.  ^ 

F\)llow1ng  the  opening  of  an  (vfBoe  i 
In  Ottawa,  the  firm  has  now  con¬ 
cluded  arrangeiueiiis  for  the  in¬ 
vasion  of  the  -New  England  Staten 
and  have  opened  an  ofBoc  in  Boston, 
under  the  management  ot  Capt. 
George  Gameau,  formerly  manager  i 
of  one  of  the  Montreal  offleon  of  th« 
Mol  sons  Bank.  In  the  New  England 
States  there  are  a  very  large  num¬ 
ber  of  French-Canadians  and  It  la 
the  intention  of  the  firm  to  meet 
the  requirements  of  this  clientele 
from  the  now  office  in  Boston. 

Coincident  T^dth  this  expansion  the 
firm  also  announces  that  arrange¬ 
ments  have  been  made  for  the  isBU- 
Ing  of  a  special  bond  publication,  to; 
he  known  as  I.a  Rente,  imder  the; 
ediforshi)>  of  Ma.lor  Oliver  As.seUn.  I 
II  is  the  intention  in  this  publication  | 
to  deal  wiih  the  main  features  of  i 
the  growth  and  expansion  of  the  | 
market  in  Canada  and  to  keep  thei 
nnnieroii.‘<  clients  of  the  firm  posted 
on  the  tradinc  in  the  various  Vic- 1 
tory  ]x><ans.  f 


^  Bonds  SnllnUo  fox  Tnst  Fnndfi. 

^or  UepOflK  wltii  liie  Cnnadinn  Geyekiunent. 

"  Poi  Fcoaoneat  Inreslaient 

W  Canadlon  Seoailtleo  of  all  kinds  Bongbt,  Sold  and  AppraJiod. 
II  Correspondence  ooUefted. 

W.  QFIAHAM  BROWNE  &  CO* 

DEALBBS  m  BOVDS  •  02  ST.  JAMES  ST„  MOIfTBElLi 

OObJa-AdOrau  —  "OllABIlOWnB.'' 

OaaaM  UrbarfiarWaatani  Valimi  A.  B.  C.  Bth  Bdltloa*  rtftb  Maat 
VOBtarr. 


**,*.  ...arvd  I  thank  you  for  so  care- 
fully  caiTjring  out  my  instructions  . 
which  I  appreciate  very  much.’* 

--•Estract  from  *Jetter  from  oegentlcmaa  wboplae^  '  '' 
faapactant  busineM  iatrreata  in  eur  banda  befora 
baling  lo^nnMa  for.  the  wBator. 

UMon  Tnjst  G^mpany’ 

UMITED 

Henrr  P.  Gooderham^  Praoident 
Raadonicai  Ceniar  Bajr  aad  RIchOMnO  Streata,  Tomato 
wiBirfpc#.  Leodoa*  Sag,  ^ 


40  Eschange  Place.  New  York 


*  Canada  Permanent 
Mortgage  Corporation 

Qoorterlj  nvldeiid. 


Notice  Is  hereby  gfren  that 
a  Dividend  of  TWO  and  ONE- 
HALT  PER  CENT,  for  the 
current  quarter,  being  at  the 

rate  of 

TEH  PIB  CEKT.  PER 

ASWOf 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  a!nd  that  the  same 
will  be  payable 

FBIDIT,  THE  SECOSD  DAT 
OF  JISTABT 

next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  buelnees 
on  the  Fifteenth  day  of  De¬ 
cember, 

By  order  of  the  Board. 
GEO.  H.  SMITH. 
AsoUtant  General  Manager, 
Toronto,  November  26th,  1919, 


I  Saw  It  In 

Siht  f  fitaitnal  Sfmts 


WITH  PBOSPKfTs  Ot  APPBEITATION 

PAFTiri  i^An.-;  o.v  nr.<jrFA-r 

C  AMPBELL,  THOMPSON  &  CO. 

Canada  Life  Bldg,  r”""”” 

7''"'  —  (W 

r  TORONTO.  •  /r 


'  Public  I'tiHty 
Investment 

^lontreal 
Public  Service 
Corporation 

hy/s  \92l 

Collateral  Trust  (rold 
B(*nds 

Price;  par  flOO) 

.and  accrued  intcrc.st  i 

BEAUSOLEIL 

LIMITED 

Financial  Agent? 

112  St,  .lames  Street 
MONTREAL 


FOR  SALE 

Large  Engineering 
Prnperty 

In  City  of  Slontreal.  Modorn 
constrnetlon.  Heating  Sys¬ 
tem.  Sprinkler.  Pressure 
from  large  high  Steel  Tank. 
Large  Beserrolr  for  Fire 
Pomps.  406^100  feet  of  ground 
with  Hallway  Sidings,  and.  If 
desired,  other  88£,£00  feet 
with  Siding. 

Large  modem  Office  Build* 
lug,  etc. 

Full  poiUenlan  from 


TOLEDO  TRACTION 
ISSUE  FOR  PUBLIC 


Harris  Forbes  &.  Co.  and  Siationa! 

CitT  CVtinpany  lnterp8|«|  jn 
!  >>w  Financing. 

Harrlfl.  FV>rhee  A  Co.,  end  the 
■National  f'ity  Comj>an.v  are  .lorntly 
tnipre-?t*>d  in  a  large  and  important 
piece  of  publie  utilit.v  finaneint.  to 
t>e  ready  for  i.lie  market  wuihin  the 
next  few  day.'-.  A  pul)!ic  offering 
will  he  made  of  J Ifi/ioc.oiio  Toledo 
Traction  Licht  f;  Power  Co  thrsi 
l.len  7  p.e.  Two-year  Bond?. 

This  Issue  refunds  the  bonds 
inatiirine  January  .1,  IfiCi*  and  cer¬ 
tain  feaiure.B  have  been  added! 
whi(  h  cive  the  new  is.sue  increased 
strensth  The  amount  is  less  ’ban 
tlie  inafnrms  iKsne  and  while  the  | 
bonds  are  secured  <in  the  Street 
Hailnay  in  Toledo,  no  consideration 
ha.s  lieen  triren  to  the  value  of  tins 
propert.r  .  .\mple  security  for  I  he 
fiHire  present  issue  is  derived  f'-oin  . 
Its  lien  on  ttie  eiectr.c  light  .and 
)>iotrr  propertie.c.  which  aloii«  have 
a  I'eplacenirnt  value  subst.rntia lly 
in  rxce.ss  of  this  issue  and  .alone 
]irodnce  net  earnings  of  nr-rr  trrire 
the  amount  of  the  annual  intrrest 
(haices  thereon.  ' 


MUNICIPAL  ISSUES 

IN  GOOD  DEMAND.  THE  MAKING 

t  Passing  of  Money  By-law?  the  First 
fTroin  the  Toronto  Ilnreaii  of  The  of  Venn  Henn*  Many  New 
Financial  llmes-t  hebeiitiire  Issues. 


Financial  limes.) 

I  Toronto-  There  |<.  a  Rood  demand,  ^  arhent  of  (he  N’e-w  Vear  i 

for  .mall  mnnirlpal  iastjea  an  shown  I’l'V*’  '''  «  ''  7 

I  able  niitiilier  of  bond  tind  debenture 

I  hr  recent  bidding  There  were  thir  offi  rings  in  ttie  Province  of  Ontario, 
jteon  lenders  for  Barton  Township  I  Thl.s  a«.'ijvlt.v  is  expected  a.s  the  re-, 
ji.'isups  .'i’-s  p.e.  in  to  20-year  bonds. 'suit  of  the  passing  of  h.v-laws  In] 
;the  par  value  of  the  two  i.seiies  being  '  various  muni'  ip.a titles,  the  atith- 
j.tin.tlfi  'ITiey  we-e  avardrd  to  T.  S.joritteis  taking  advantage  of  the 
;0  Pepler  6,-  Comiiatn  for  or  !  tmin.i  Tial  (dections  held  around  the 

!on  a  Oti  7."  price.  Other  tenders  were!  fir;  t  of  .Faiiuar.t  f-ach  year  to  re<’e1ve 
I ’he  National  City  Company,  .‘t2ft,2'iR;  the  apfirnral.  or  dl.sapproval,  of  the 
ilkoniinion  Securities  corp.,  .I29,2'I4 ;  (  lectors  in  regard  to  the  raising  of 
iMa'  Neii]  Graham  A  Co,,  ?29,1  Oft fund.?  ’or  expenditurtvs  considered 

jltvmen’.  .-Xtidei-son  d-  I'n,  ?2f'.07o:  iKs-esserv  for  ptjbitc  works  of  one 
'(  H  Burgess  A-  Co,,  >2(1,016:  Tiirter, !  kiml  or  .iiiother,  '  ' 

Sprague  A-  (o,  $20,0)0:  R,  C  Mat- j  [u  it,  s  eoniiection  Toronto  stands 
'he«,>  A-  (  o.  J2'(.oo(i:  lloiisser,  Mo(id|cti*  p’-ommently.  On  Januarv'  first 
I  A-  Co,,  .<28, fits. :  Mood,  Crtindv  A:  rn..itS|,  riii,'en-'  will  t>e  asked  to  approve 
C2''.oor,:  A.  F.  .Anies  A-  Co,  .$28,f'0O ;  j  ,p,-  ,  X  pend  I  tare  of  .<.‘,000, OOO  to 


REAL  ESTATE  SALESMAN 

Good  opening  in  large  Real 
Estate  Office  for  an  energetic 
gentleman  having  a  connection. 
Salary  and  commission .  Applica¬ 
tions  treated  confidential.  Box  No. 
233  Financial  Times. 


I  A-  (  o.,  .s_8..i,8;  Wood,  (rtindv  A:  riii,'en.-  will  t>e  at'ked  to  approve 

C2''.(C,r,:  A.  F.  Anies  A-  Co,  .$28,f't;d ;  j  f,f  ,p,-  ,  x  pend  I  tare  of  .$.‘,000, OOP  to 
T'nited  F.nancial  Corporation.  $2X  ipplf’d  the  proposed  Trans- 

8  '".  atid  Bren*  Noxon  A-  <  o  .  .|2k.727.  pre-t;,;  -iti  Commi.sslon  for  extensions 
Trafalgar  Township  Issne.  ■'ino  ''luipment  of  the  system;  $1,- , 

There  were  three  bids  for  the  Tta-  . . .  ''rrctimi  of  a  live 

falgar  T(vwn,?hlp  Issue  of  SSj.ooo  0  aren.a  at  tlie  l.xhlhltloni 

p.e,  20-ve8r  Instalment  debeptiirrs  cm  i  r.s.  and  $4/ion,onn,  the  City  s 

awarded  to  tTood,  Gundy  &  Co,  at  e'iara"t(M-  for  (nvuritles 

100,07,  R  r  Matthews  bid  lOO;  ami  (‘rretion  of  the  pro- 

c  II  niirgcs?  Ofi.CiC  jec'-d  loronto  and  I-.a.stern  llydro- 

I  1.- 1  11  T  rad -jI  r.Tilway  to  liowmatudlle. 

1  >rt  (olbdiiie  Tssiie?.  O,,,  Uatiiilfon  \vUl 

^  The  I’ort  (Vtlborne  issties  of  .$40,0(10  „„  $1,07.172,  for  Hydro-radial 

'school  and  $40,000  hydro  electric  'lU,  iri;  pr.,-rs ;  $1,50,000  for  developmetit  I 

pc.  20-yeaT  instalment  debentures  of  .-^rett  Park,  etc.;  $5O,000  for' 

have  been  nv.-ard"d  to  the  National  .Moui'nin  fae,e  highways;  $72,000  for. 
City  Company  which  hid  $75,884  for  puichase  of  firr-flghtlns  apitaratus 
the  entire  $80,000  bends.  There  were  ami  SS.'iO,uoo,  for  ronstruotion  ofj 

six  other  bidB  as  follows;  Wood,  ceptml  storm  overflow  sewer. 

Gundy  A  Co.,  $76,784;  C.  It.  Durges*  will  vote  on  $160,000  for 

(fe  Co  .  $75, COS;  A.  B  Ames  &  Co.,  n<-w  fire  .station;  $300,000  for  new  i 
.';75,.C20;  Turner,  Spratruc  &  Co.,  $76,-  poBcr  station;  $700,000  for  war 
512;  II.  C.  Matthews  &  Co.,  $74,848  mentoriai  hall;  I2,000,4)0n  for 
and  Brent,  Noxon  &  C-o.,  $72.86(1,  errrt'on  o'  n^-w-  rtty  hall. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  Bhoxes  the  high  anti  low  ppceo  of  bank  storks,  with  ealm  and  last  bid  quotit'.-m.i  up  to  Friday  of  this  week. 
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Sound 

Industrials 

are  the  most  profitable 
way  of  investing  money . 

The  future  of  Canada  hinges 
vent  largely  on  the  succe**** 
of  her  industries.  Many 
of  these  industries  hare 
long  since  passed  the  ex¬ 
perimental  stage,  and  are 
txxlay  as  sound  an  invest¬ 
ment  as  can  be  found,  and 
at  the  same  time,  capable 
of  givnng  returns  far  above 
th<^  obtainable  Irom 
Government  or  Municipal 
bonds,  but— You  must  be 
sure  of  what  reu  are  getting. 
Indu'^trials  are  Our  Busi¬ 
ness,  wr  enn  advise  you. 
Write  us. 

FERGUSON  &  ORMSBY 

Investment  Banker? 

159  Bay  Street  t  i  Toronto 


BONDS 

Ws  Invits  Correspoodencfl 
whsn 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


No  transaction  in, 
Canadian  f inaitce  f- 
too  larsreforonrlSiin 

Sama  ar(lialHnMt«laiL-HD*Ma'^ 
(Qcoaxtfalty  haadlad  Is  ths-laart 
two  sreart  t  CH$  OiAsmslM' 
rUjafMaamal.  CllyafVsten»,, 
Maatreal  Truswsys  A  Tlawsi/ 
Campanj.  Sagsessy  F«Ap  4  ^ 
Power  Compaar-  ....... 

Only  fhwt-clawaeesrtaaa  bosSht '. 
and  eold. 


Yersaill^li 

-SK?  Bfi^&Ii 


Al«e  OTTAWA.  QUEBEC  antlBOSTOrr 


W.r. Morgan -Oeu  Geo.E-BMVb 

Investments 

FIRST  MORTGAGE 
lAnr-imiiAi,  bonds 
Mstnrinc  UM  to  USA 
wnrM  hy  urot*  ihna  the  tatal  toafi 
drbtarfiKa*.  Netwsinpfor  eqxxl 

t*  bIb*  thn«B  ttiB  boB'l  latortit 

TO  TIKf.D 

Morsan-Dean,Harris&€o. 

iDTestnieat  Bankm 
BANK  OF  HAMILTON  BCriUlENO, 
H^OLTON.  ONT. 


WE  BUY  BO<NDS 

AS  wkl:.  as  SCLL  TMEM 

Hiw  R.  WooB  Co^StmdDmlem.  MeirrMAL 


JOHH  FUDULT,  liaUted, 
IM  Sb  Jsmst  Btw 

HOirrsEAi^ 
Fhone,  Xaln  1907, 


WANTED 

Toan$)  man  wltb  serenl  reon 
broad  experiencs  1b  oil  pnoses 
of  mnnlcipol  and  rorpondon 
bond  bnsinoss  desires  to  form 
new  connection.  Capable  of 
takinig  entire  charge  of  office 
and  prodnefnN  hosiness.  For 
interview  apply  In  first  Instonce 
to  Box  234,  PiiuiBcial  Unes. 


BOND  PRICES 


Aiibsitos  rorjyjTBllon. . . 

.  Canada  Cement . . . . .  - 

( Cedar  Raplda 

Pmnlnl(*n  Iron.„ . . 

Dominion  War  I>ean  WI&, , .. 

-  Do  iBin,., 

Po,  1937, , 

,  Mwitreal  Tram  Detw 
Ogllvie  Milling  Series  "B”  , 

Penmans .  . . . 

Quebec  Ry . . 

;  Rlftrdon, 

!  Sherwin-Wniiama 

1  Wa.vagaraaek . . 

Vlctorv  Ljan  1922. 

Do.  1923  . . 

Do.  1927  . . 

Do  19.33  . 

Do,  1937. . 

[  Montreal  CDeo.). . . .  -i..-. 
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W.  F.  MAHON  &  CO., 

HALIFAX,  N.8. 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


WH  65 


99  Oil’d;  I  08  Ini .  99Hi 

99  OSA-g'  99  m-t' .  W  ' 

lot  loo?,'  lOl's  UNi-ti - 1  lOOTi 

1025-5:  102  I(ti  102'-,'  :  102*,4j 

1035-*;  103^8'  10.3}$  103  '  Wih'  lOOH. 


R.  A.  DAtr&  00. 

Bonk  •«  Townto  ndg., 
TORONTO. 


Credit  CBiHHRen 

dnearpanted) 


b'S  Years  6/^  %  * 
GOLD  BONDS 

Montreal 
Public  Service 
Corporatkm 

0100,  S.'JOO,  tiooo- 

Price  1 

Pi^  and  Interert 

99  ST.  JAMES  STKQST, , 
MONTREAL 
tamaih  {» 


Tko  FiaancM  Ttaies  XBl|ffiN|i  a 
I  daaa  «f  peosie  wko  am  iotatiiRli 
I  Bod  okl*  k>  ray  iBreateeut  boshbU 

ties. 


V 


THE  FINANCIAI,  TIMES,  MONTBEAL,  DECEMBEE 


MORE  DEADLY  THAN  WAR 

*'•***%,.  It  ha«  awakaaM  tka  urermga  elUBaa  to  a  aiora  liTaiE  •*"o 
Of  tka  wUtaJt  rtSko#  kaatfc  wklefc  ke  faaaa.  aa«  tka  raoBlta  wkitk 
woaM  anaaa  far  kla  A^aBaata 
la  akawB  ky  tka  eaormoma  aak 

.•K:‘.".'a-r:s:r.Jar  *"•  SUN  Life  Aw®ahcs 
BiSx^rifcirrtrti^SaStSs  of  0\naiii(\ 

’^•ra;"'-’2™a«iMi  ra.ar«la«  H«AD  Or ^iPe^ONTHMAL 
Bf*aVe*^«k'’lke*^***"  **"“*  X.  B.  Maaaalay,  Prckidaat. 


The  Sherwin-Williams  Co. 

of  Canada,  Limited 
and  Subsidiary  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  Year  Ending  August  31st,  1919. 

To  the  Shareholders: 

Herewith  I  have  picssure  in  suhniittina.  on  behalf  of  the  Directora.  Balance  iShcet  showing  Asset* 
and  Liabilities  of  ymir  Company  at  the  cloae  of  ite  ftKal  year.  August  diet.  1919. 

As  usual  all  renewals  und  repairs  to  property  hate  been  charged  to  Operating  Etpense,  and  the 
fom  of  |]25,S30.7fi  has  been  ctttried  agaiaat  the  earuDga  for  tba  past  year  u  shown  lo  the  aUtemwt 
below.  The  Reserve  for  Depreriation,  it  will  be  noted,  now  amounts  to  |7(JI,978.1S.  as  shown  on  the 
Balance  Sheet. 

The  sales  of  your  Company  for  the  past  year  showed  some  inerease  over  the  rec<yd  figures  of  the 
previous  year. 

Fora  short  time  after  the  Armistice  wasaigned  general  business  underwent  some  necessary  adiU8t> 
ments.  through  which  pehoi  your  Company  passed  satiafactonly.  Since  June  laat.  the  Company 
has  enjoyed  a  larger  volume  of  business  than  ever  before  and  at  present  all  plants  are  fully  employe., 
and  the  outlook  for  the  current  year  your  Directors  consider  very  promising 

The  ea*’aings  for  the  past  year,  before  prtnidlng  for  depreciation  and  interest  on  Bonds,  amountcri 
to  IM0,919.03.  and  have  been  dealt  with  as  follows:— 

Re8er>'e  for  depreciation  and  renewals  of  Plant . 

IntffMt  on  Bond. .  ISK!-!; 

Dividends  on  Preferred  Stock .  . •  239,750.99 

Provision  for  British  War  Tax  on  Profits  of  the  Berger  Company  and 

Canad*  War  Tates . 

Balance  to  surplus  a  .-count . * . . .  3ng.7av.a<l 


Earnings  for  the  year . 

T  he  surpluj  account  and  reservei.as  will  be  ?een  from  the  Balan'-e.^heet,  now  amount  lo 
$3.54fi.030  0fi 

Reepectfuliv  submitted  on  behalf  of  the  Board. 

walti:r  h  cottingham. 

President. 

Montreal,  Licccmber  12th.  Iftl'i. 

CONSOLIDATED  BALANCE  SHEET 
AUGUST  31st,  1919 
ASSETS 

Property  Account 

Land  and  Buildings,  I.easehold8,  Ma¬ 
chinery  and  Equipment,  Formulae, 

Trademarks  and  Goodwill .  $8,943,640.78 

Investnif  1 1 ; 

In  Lew's  Berger  and  Sons  (Australia), 

Limited .  $994,126.13 

Other  Iine.^tments .  320,400.00 

- 1.314.526.13 

$10,258,166.91 

Sinking  Fund  Deposits 

Cash  and  Bonds  in  hands  of  Trustees.  78,528.38 

Current  Assets 

Inventories .  $2,943,110.20 

Accounts  and  Bills  Receivable .  2,657,928.63 

Cash .  202,808.14 

-  5,803,846.97 

Insurance  and  Taxes  Prepaid,  Etc.  30,837.92 


5,803,846.97 

30,837.92 

S16,171,.380.18 


LIABILITIES 

Capital  Stock 

.Seven  Per  Cent.  Cumulative  Prefekked 
.Authorized — 40, (XK)  Shares  of  $100.00 

each .  $4,000,000.00 

Issued  — 34,250  Shares  of  $100.00  . 

each .  $3,425,000.00 

Common 

Authorized  and  Issued— 40,000  Shares 
of  $100.00  each .  .  4,000,000.00 

Six  Per  Cent.  First  Mortgage  Sinking  Fond 
Gold  Bonds  Due  July  Ist,  1941 
.\uthorized .  $4,000,000.00 

Issued . $2,450,000.00 

^  Less  Bonds  deposited 
with  Trustees  for  re- 
ilemption  of  Bonds  of 
The  Canada  Paint 
Company,  Limited, 
and  Lewis  Berger  4 

.Sons,  Limited .  .S4I9, 800.00 

Bonds  deposited  with 
Trustees  for  Sinking 
Fu'id  purposes,  and 

cancelled .  216,200.00 

Bonds  held  in  Treasury  7,500.00 

-  643,500.00 


7,425,000.00 


Mortgages  and  Bonds  of  Subsidiary  Companies 
The  Canada  Paint  Company.  Limited. .  $340,666.67 

Lewis  Berger  &  Sons,  Limited .  78,840.00 

Current  Bills  and  Accounts  Psyabir 

Bills  Payable .  $1,062,449.39 

Accounts  Payable .  899,854,97 

Bank  Loans  of  the  Berger  Companies. .  244,470.04 

Interest  Accrued  on  Bonds .  23,305.84 


--  1,806,500.00 


419,306.67 


Accounts  Payable . 

Bank  Loans  of  the  Berger  Companies. . 
Interest  Accrued  on  Bonds . 

Balances  Payable  to  Associated  Cempanies 
on  Current  Account 
The  Sherwin-Williams  Company  of 

Cleveland . 

Carter  White  Lead  Company  of  Canada, 
Limited . 


—  2,220,080.24 


$470,020.80 


284,242.41 


*  Special  Reserve  Fund 
Reserve  for  Depreeistien  and  Renewals  of  Plant 
Surplus  as  per  Statement  Below 


Contingent  Liability  ... 

Guarantee  of  Loans  to  Associated 

Companies .  $486,666.66 

Bills  under  Discount .  67,607.47 

Consolidated  Statement  of  Snrpins  and  Profits 
Earnings  for  the  year,  in¬ 
cluding^  the  Company’s 
proportion  of  the  unais- 
tributed  profits  for  the 
year  of  the  Australian  • 
businese,  before  chaining 
Depreciation  and  Bond 

Interest .  I  990,919.03 

DEniTCT  Depreciation . $185,830.78 

“  Bom  Interest .  180,070.92 

-  255,901.70 


754,263.21 

100,000.00 

761,978.18 

2,684,051.88 

$16,171,380.18 


DsDucT  Preference  Dividends . 


735,017.33 

239.750.00 


495,267.33 

Surplus  as  at  August  81,  1018 .  2,333,282 J8 

*  2,828,549.71 

Deduot  Provision  for  Oovenunent 

Taxes  at  August  81,  1610 .  144,497.83 

Surplus  as  at  August  31,  1919 .  $2,684t081.88 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS 

We  hare  axuBiaad  the  Booki  aod  Aecouate  of  The  Sherwin-Williaiai  Coauaay,  of  Cboads 
Limitedaad  lie  fluhiidiary  CompeoifI  >n  Cen«4i  for  tho  yotr  oadiii|  Ausuot^tlet,  IfIVM  hhvo  hoei 
funiihed  wMi  Bekiieo  Sboeto  mud  SiatoiDOaU  of  the  opermtloiil  of  Lowle  Borgor  4  Imm,  UaulOfTo 


funiehed  whh  Bekneo  Shoeto  mud  StatunoaU  of  the  operatloiil  of  Lo«u  Borgs  A  Bom,  Uoiilod  of 
Raglood  ond  Aoetrolia  duly  rertiM  to  hy  tho  Audltow  of  thwo  CMUPtnloi.  wo  hofo  obtaiaM  tU 
the  iafamotion  ood  eipliMtinw  vhich  wo  routed,  and  we  CBRTiFy  that  ia  oar  opioloa  the  obore 
Bahnee  Sheet  at  Augorttl,  Itlt,  lepreperly  Mwa  apeoaito  aihibit  a  trqe  aad  «emrt  rhV  of  the 
etate  of  the  combined  iSoirc  of  tho  SherwiD-WUliaiaf  Company  of  Coaada,  limitod,  and  iw  Bahddi^ 
Compaaiee,  aceordiog  to  the  halt  of  dor  inforaittioa  and  the  explanatione  given  to  ui,  aad  at  ahowa 
by  tno  booka  of  tho  Ceopany. 


Montmai,  Deeemhar  Sth,  ItlS. 


PRICE,  WATBRHCmSE  kOO. 

On  behalf  of  the  Bottd, 

W.  H.  OOTTINGHAM  »  tu 
W.  B.  FALLI6  )  “ 


HINTS  TO  INVESTORS 


(  AMERICAN  HIDE  &  LEATHER.  comiition  the  e.vjt  l:  Is  no  douSt  d.r- (^^J^-'aminirs  of  the  parent  company  In 
I  Some  time  ago  I  bought  Bome  Am,  c*m*.tlnir  at  tho  present  time.  ji918  were  equal  to  18.13  p.c.  on  the 

I  Hfde  A  Leather  common  Uock  at  $39  Brompton's  output  is  now  a  very  dl-  ! 


and  Oeapitc  good  reportt  of  earning  the  verslfliJd'^'^Ji,.  "^“ronaistine  of  Vraft 

stock  has  dropped  to  $26.  Could  you  papers  beards  newsprint  also  pulp’  of 

tell  me  the  reasont  /  am  thinking  of  Lt  the  ^^ter  bulk  of  the  produ^^^  ''''^®''®  Previous  to.  and  after,  the 
buying  some  Vnited  RetaU  Stores  com..  tion  la  thT^^nLhed  article  signing:  of  the  Armistice,  but  this  oon- 

do  you  4hink  they  are  a  good  specula-  *  flnisnea  article.  dition  is  now  past  history,  and  the 

tive  investment?  I  would  be  very  -  ; company  ts  enjoying  a  good  demand 

thankful  for  an  answer  through  your  BELL  TELEPHONE,  i  for  its  products. 

valuable  paper.— A.  O.,  Montreal.  i  With  the  decline  in  Bell  Telephone  '  In  the  meantime  at  around  136  1-2, 
Answer — By  selling  your  American  on  «  market  shotoing  strength  in  niosf  jyour  purchase  price,  on  a  10  p.c.  per 

I  Hide  A  Leather  common  stock  around  j  other  issues,  do  you  think  there  are !  annum  dividend  basis  the  stock  re- 

the  present  price  of  24  you  would  bavBj  ony  special  reason  for  the  ttcafcwess  |  turns  an  Investment  yield  of  7.34  p.c. 
to  take  a  substantial  loss  and  we  think  |  fn  the  stock?  Is  there  any  reason  to 
your  better  course  would  bo  to  hold  on  j  onficfpofe  a  reduction  fn  the  dividend?  '  ^ 

for  a  while  In  anUcipaOon  of  a  better  Answer— While  the  earnlnes  of  the  '  MACKAT  COMMON, 

market  with  the  turn  of  the  New  Tear  ,  Bell  Tolenhone  Company  are  on  the  I  ^  ®  broker  an  order  to  sell  some 

iwhen  you  will  be  able  to  get  out  to  increiie  the  con>wny  «ke  m^ 

better  advantage.  ®  November,  and  on  different  days,  sub- 


NATIONAL  CITY  COMPANY. 

Uaittd  ’ 

Through  our  oonneedoat  of  private 
wire,  we  are  in  touch  with  the  80 
National  City  officaa  on  thia 
continent,  and  are  able  Co  offer  the 
best  available 

Bonds for  Investment 


better  advantage. 


public  utilities  has  suffered  from  the 


'  While  the  earnings  of  the  company  abnormal  conditions  exlstlne  in  reeard  *««  unable  to 

[at  the  prewnt  time  are  much  more  to  high  wages  and  materials  costs.  sold  the 

•  than  sufficient  to  meet  the  require-  bs.  T  s.  aPuires  on  the  New  York  Exchange  at 

ments  of  the  preferrM  dividend  an-  the  company  is  reap-  72  3-4, 

,  nual  payments  it  must  be  taken  into  luf,  Would  you  kindly  say  if  it  was  diffi- 

,  consideration  that  there  is  owing  on  ‘rilled  J,  ^  ^i^Poae  of  Mackay  common  dur- 

preferred  stock  dividends  an  amount  8uc“  senses  reach  a  mor^norma  ^  ”»<»«< 

equal  to  about  126  p.c.,  and  this  in-  7s  not  llkX  sale  he  coud  have  mfdef- 

dehtedness  will  very  likely  have  to  be  stock  is  not  likely  to  make  ^  y 

taken  care  of  by  the  Issue  of  securities  headway  marketwise.  At  the 

coming  ahead  of  the  common  stock.  I  f®'"®  «ot»»lng  on  the  Answer— As  the  Mackay  Issues  are 

It  Is  obvious  that  holders  of  the  Junior  :  norlzon  at  the  moment  to  create  a  i  presenUy  among  tho  inacOve  stocks 
Issue  will  have  to  exercise  patience  '  ability  of  the  company  listed  on  the  Canadian  and  American 

I  in  regard  to  their  holdinga  continue  Its  dividend  distribution  of  stock  exchanges  it  is  not  surprising 

I  iTNiTirn  RKTATT  sTTnoTTc  ■  *  ''’^'ch  St  114  gives  you  a  Mtan  that  your  broker  could  not  easily  mar- 

UniteTRftSl  Stores  CoT^SSfton  was  investment  of  7.01  p.c.  ket  the  shares  more  especially  as  the 

organized  only  last  June,  and  the  inter-  -  cccently  has  not  been  of  such 

,  csts  who  organizejd  George  J.  Whal-  RIORDON  PULP  A  PAPER.  If  character  as  to  readily  absorb  such 

cn  and  James  B.  Duke,  have  apparent-  Riordon  common  which  cost  136  1-2.  |  7a7quSns  **  Hl7  detay  In'^semng  i 
View.  Of  the  180,742  shares  of  class  j  Montreal  in  writing  me  about  it.  say  Uance  to  let  them  go  at  a  sacrifice  Yon  ' 

,A  common  stock  outstanding,  60,000  fAaf  Riordon  4s /ar  and  ateay  the  best  ^lU  no^e  thaoTackay  comm^^^^^ 

shares  were  sold  at  $70.  and  130.742  (o/  the  paper  stocks.  Do  you  agree  66 

shares  were  exchanged  on  the  basis  of  |  with  them?  I  have  a  fair  profit  at\  ^  « 

$200  per  share  for  United  Cigar  ’  the  present  market  price,  and  am  not  - 

.Stores  common  stock,  an  issue  which  |  sure  what  is  the  best  thing  to  do.  sell  i  STANDARD  COAL  CO. 

liad  been  .selling  for  some  years  around  it  noto.  or  sit  tight  for  a  while.  What  I  /  am  taking  the  liberty  at  writina  I 

.$,00  per  .share^  On  the  basis  there-  would  you  advise?-LADAS.  Brock-  yL  Z  ^k  %  yo^ ZZ  gi^  TaZ 

'r  7cw"a7d'tLTdTe^i77‘^ri7e  7f  informaZn  aIoZ  the  StS.rT  Coei  j 

us  stock  and  the  old  selling  price  of  Answer-Having  regard  to  the  fav-  Co..  Ltd. 

I  lilted  Cigar  Stores,  these  shares  ac-  J  I 

tnally  would  have  a  value  of  under  a  ^  BOO  »^<^res  of  Standard  Coal  j 

$70  per  share.  Tn  fact,  the  balance  undoubt-  Co.  at  suite  7  and  8.  289  St.  Catherine 

•sheet  of  July  15  shows  assets  of  $10.-  Montreal,  durinp  the  year 

,  838,000  carrying  the  common  stock  ** 

with  the  United  Ogar  Stores  at  par.  If  ^  eventually  sell  at  higher  prices  coal  Co.,  Suite  6,  819  Pender  Street  ! 
lit  carried  at  $200  per  share  the  assets  Riodon  is  classed  among  the  sound-  West,  Voncouver.  They  are  supposed 
would  be  equivalent  to  about  $96  per !  the  higher  grade  paper  stocks,  to  operate  thirteen  square  miles  on 

share.  There  is  also  160,000  shares  of  i company's  earnings  are  very  sat-  Graham  Island.  72  miles  from  Prince 
founders  stock  which  ’the  company,  we .  lalactory,  to  say  nothing  of  the  sub-  Rupert  City,  Pacific  Terminus  of  O. 

!  understand,  it  is  expected  will  some  j  stantlal  profits  accruing  to  It  from  the  T.  P.  Rly.  W.  P.  Grant  and  Walter 
■  day  purchase  from  the  holders  at  $100  production  of  its  subsidiary,  the  Tlcpn-  Ilcrod  were  directors  and  J.  F.  Smythe 
per  share.  We  believe  that  United  deroga  Pulp  A  Paper  Company,  which  was  scretary. 

i  Retail  Stores  stock  will  sell  higher  be-  In  1918  paid  the  parent  company  record  /  never  heard  anything  since  1913 
j  cause  of  rights  that  will  he  given  arid  dividends,  and  this  year  will  pay  an  about  this  company..  Would  you  please 
I  the  ability  of  the  interests  connected  even  larger  total.  For  the  current  year  let  me  know  if  you  could  tell  me  any- 
with  it  to  make  a  market  for  the  t"®  earnings  of  this  subsidiary  are  ex-  thing  about  it? — D.  D..  Cape  Tour- 
same.  ceedlng  those  of  the  previous  twelve  mente,  P.Q.  ■ 

-  — —  rnontha  Answer — The  Standard  Coal  Com-  ! 

'  CANADA  MACHINERY  PFD.  Another  subsidiary  of  the  Riordon  pany.  Limited,  was  Incorporated  with  i 

I  Would  you  kindly  give  me  your  opin-  Company  is  now  starting  operations,  an  authorized  capital  of  $2,000,000,  dl- 
i  ion  on  Canada  Machinery  7  per  cent  j  namely,  the  Klpawa  Company,  which  vided  Into  2,000,000  shares  in  April,  i 
Preferred  stork? — F.'G.J.,  Toronto.  L  Will  augment  to  a  large  extent  the  al-  1912,  but  in  July  1914,  application  was 
An.sw'er— There  is  outstanding  only  I  ready  substantial  earnings  of  Riordon.  made  for  permission’  to  change  the 
$602,450  Of  the  7  p.c.  preferred  issue  The  Klpawa  Company  owns  large  style  to  Standard  Coal  A  Petroleum 
of  the  Canada  Machinery  Corporation,  areas  of  the  best  spruce  timber  lands  Company,  which  was  granted 
and  ahead  of  this  issue  is  only  $301,750  in  North  America,  win  have  one  of  the  t.x,„  i.  u, 

6  p.c.  first  mortgage  bonds  due  in  1940  ,  best  pulp  mills  in  the  world,  and  can  ™  ^  ^  *  obtainable  | 

Wo  understand  the  company  Is  In  a  I  develop  on  Its  own  territory  electric  of  5  wheHtT/e  ^ 

sound  cash  position  and  has  In  Us  energy  to  the  extent  of  40,000  h.p.  wntV  thi  I 

treasury  war  ®^“7uf '  !  ''^®  ‘■®^®»‘  T®’*  t®  a®  article  on  terested  in  the  company,  was  with  the 

'lent  n  value  to  the  company  s  out-  t^ls  subsidiary  lompany,  appearing  on  imperial  Army  af  the  front.  The  ori- 
1  standing  debentures.  the  pulp  and  paper  page  of  this  issue  pinal  owner  of  the  coal  leases  was 

Arthur  7Zlng.  the  leases  being 


Toronto  Office  t 
19  King  Street  Eut, 
Tet.  Main  52$ 


CanaAiaa  Head  Office  • 

,  V  74  Notre  Dame  Street  Wcet, 

MONTREAL 

Tet  Mein  MM 

Jen^t  far  tnvtttmtnt  ‘ 


A  CALL  TO  THE 
SMALL  INVESTOR 

There  are  many  features  in  the  busincM 
situation  of  Canada  which  make  the  pres¬ 
ent  time  opportune  for  investment. 


PARTIAL  PAYMENT  PLAN 


APPEALS 


SMALL  CAPITAL 


^  enables  nMxlest  savinxs  to  be  iMneed  in  hlEh-ginde 
securities,  either  of  your  own  selection  or  on  our  recom¬ 
mendation.  A  moderate  initial  sum  and  svbsoqtieiit 
monthly  payments,  suited  to  your  income,  will  secure  you 
an  investment,  the  retui-ns  from  which  are  yours  from  the 
date  of  the  first  payment. 

Every  attention  is  paid  to  the  buyer  of  One  Share  of 
Stock  or  a  $100  Bond  that  is  given  to  the  buyer  of  Hun¬ 
dreds  of  Shares. 


HERDMAN  &  COMPANY 


Members  Montreal  Stock  Exchange. 


Dominion  Express  Building 


MONTREAL 


igaids  the  <ompany’s  earning  position, 


...  *h«.  ../.mnnnvl  Rlordoo  Piilp  A  Paper  is  in  a  par-  Graham  isiana.  Aiinougn  consiaer- 
f  tio  nnoi  Atinir  nosition  i  ticularly  Strong  financial  position  able  of  the  company’s  stock  was  .sold 
I  an7nmnlp  earnlncs  are  be-  substantial  earnings  of  on  which  first  and  second  payments 

ivery  goo  dividend  For  the  '*^®  'With  improved  Were  made,  a  considerable  amount  of 

I  hind  the  preferred  diGdend.  ^  ®[ J®®  i  earnings  for  the  current  year,  and  money  was  expended  in  boring,  organi- 


Ihind  the  preferred  dividend.  For  the; 


I  .  _ di.,idnnd  raiiiiiisB  lor  iiic  current  year,  ana  money  was  expenaea  in  ooring,  organi- 

J  current  >  derinred  and  oigo  ’ '®rger  profits  accruing  as  the  result  of  zation  expenses,  etc.,  and  a  call  was 

has  greater  producUon  on  the  part  of  its  made  on  the  stockholders  for  more 

I J  p.c.  on  e  c  .  j  gubsidlaries.  It  would  not  be  surprls-  capital,  but  as  no  response  was  made, 

i  cmtc'ivif  AV  WATFR  k  POWFR  1’®^  shareholders  were  allowed  a  and  owing  to  the  absence  of  Major 
Jholdatw  Lrcs\f  Nbauini.aan ,  T’®’-®;'®®''®'  Participation  in  the  pro-  Irwin,  ail  the  company's  matters  were 
H  ater  &.  Power  .which  I  .purchased  ' ®^  ‘®®  company  before  long.  left  in  abeyance. 

|SO»iC  time  ago,  and  have  an  idea  that  .  i..™ ..n.  ™..i  — . 

j  if  I  added  to  my  holdings  around  the  i 
price  of  116  or  117  the  iiiirsimcstl 
would  be  a  profitable  one.  What  do 
you  think  of  such  a  purchase?  | 

Answer  —  Shawinlgan  Water  and 

I  Power  is  a  thoroughly  seasoned  pub-  ^  IT  1|  TV*  $  •  » 

llic  utility  security  with  a  splendid  re-'  I  Kplly  |J]{*|r]flCnf| 

!  cord  behind  it  in  every  way.  It  is  one  .  *®  A^lV.A.UiaUll  l^CnVCS 

of  the  highest  giade  c'anadian  invest-  j 

ments  with  the  prospects  of  great  pro- 1  *  xL  T?  11  •  /-v 

gre.ss  in  the  matter  of  power  de- 1  ISSUCS  tllC  r  OllOWin^  (_/pCn 

velopment  in  the  Province  of  Quebec.  _  in* 

The  Power  situation  In  the  Province  ijeveral  r^rOVinCCS  O 

I  of  Quebec  is  looked  upon  in  a  more  • 

favorable  light  than  ever  by  holders  • 

of  the  stock  in  England  and  France. 

'  As  a  result  It  is  likely  that  selling  /  am  inclined  to  the  belief  that  after  c 

' 7eTf  liZeZZeTtrou^h  a77h7pTe'-  Application  to  financial  fournalism  for  a  p 

I  sent  time  the  exchange  situation  is  of  interest  to  yott  to  know  that  I  have  decide 

,  very  likely  responsible  for  some  iiqui-  profession  of  financial  journalism  to  I 

j dation  from  these  quarters — this,  how-  at'  * 

lever.  Is  only  a  temporary  condition.  banking. 

I  Not  only  are  the  earnings  of  the  ij  t  *. 

shawinigan  Company  increasing,  but  "OS  been  my  extreme  pHeasure  to  at 

its  numerous  subsidiaries  are  also '  (n  the  formation  of  a  new  Financial  House  i 

showing  considerable  improvement  in  : _  m  wl-a  x  ....... 

this  regard,  and  there  is  little  doubt  iJlChttlSOn  w  WriltCfl^CiQp  Lltnit^df  InvcsittX 

I  of  the  company's  ability  to  make  a,  participate  in  the  important  work  of  constr 

I  higher  distribution  to  shaaeholders.  ..  ‘..4  ... _ t _ j  _  .  •  •  j 

!(’an8equentiy  we  would  not  be  sur-  threshold  Of  the  greatest  material  devt 

I  prised  if  a  higher  dividend  to  share-  Country, 

I  holders  would  be  authorized  before  | 

long,  when  the  stock  will  no  doubt  sell  My  associates  are  Lt.'CcH,  B.  G.  Winat 

sr.h,"  it:;"'.”’ n'7  ’z  ""iu  « -  «»"*'-■ 

receiA'c  an  income  yield  of  6  p.c.  in  th€  creation  and  flotation  of  in 


loft  in  abeyance. 


T.  Kelly  Dickinson  Leaves  Journalism  for  Finance 

Issues  the  Following  Open  Letter  to  Investors  in  the 
Several  Provinces  of  the  Dominion 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limits 

CALGARY,  ALTA. 


I  Saw  It  In 
ehe  ftnanrial  9tmcs 


PROMPTON  PULP  &  PAPER  CO.  I 

I  purchased  50  shares  of  Bromptoni 
around  75,  and  would  like  your  advice 
in  regard  to  holding  the  stock.  Rumors 
are  to  the  effect  that  it  uHU  go  as  high 
as  par — do  you  think  so? 

Answer  —  Taking  into  consideration 
i  I  he  very  excellent  outlook  for  the  pulp 
and  paper  companies  In  Canada,  and 
the  bullish  enthusJaatn  manifested  by 
the  public  In  connection  with  this  class 
of  securities,  we  believe  that  with  fa¬ 
vorable  market  conditions  you  will  get 
an  even  better  price  than  that  existing 
at  the  present  time,  though,  at  86  you 
have  a  substantial  profit  of  eleven 
points. 

The  company’s  plants  at  East  An- 
gi$s,  as  well  as  Its  subsidiary  plants  In 
the  United  States,  are  doing  a  very 
.mtisfaotory  business. 

For  the  first  six  months  of  the  fiscal 
year  ended  October  last  earnings  of 
the  company  were  e<iual  to  those  of 
tho  preceding  year,  and,  owing  to  an 
Improvement  in  the  demand,  and  the 
higher  prices  pre\'a1Ilng  for  the  com¬ 
pany’s  products  in  the  last  six  months 
of  the  fiscal  year,  there  ie  reason  to 
expect  a  subetantlal  Improvement  in 
the  company’s  earnings  as  compared 
with  1918.  As  the  earnings  of  the  com- 
l>any  for  the  latter  year  were  equal  to 
9.1  p.o.  on  the  common  stock,  the  an¬ 
nual  statement  for  the  laBt  fiscal  year 
khonld  show  a  higher  rate  for  the  jun- 
‘•ii  issue.  This  reauH  will  tend  to  bring 
nearer  •.  lion  in  regard  to  a  larger  dl-- 
trllit  iion  for  the  common  holders,  a 


/  am  inclined  to  the  belief  that  after  constant,  and,  /  dare  to  hope,  conscientious 
Application  to  financial  journalism  for  a  period  in  excess  of  fifteen  years,  it  may  be 
of  interest  to  you  to  know  that  I  have  decided  to  take  the  short  and  direct  step  from 
the  profession  of  financial  journalism  to  that  of  practical  finance  and  investment 
banking. 

It  has  been  my  extreme  pleasure  to  accept  an  invitation  to  join  two  gentlemen 
in  the  formation  of  a  new  Financial  House  ( under  the  company  name  of  Winans, 
Dickinson  A  Whitehead,  Limited,  Investment  Bankers),  and  thereby  directly  to 
participate  in  the  important  work  of  constructive  finance,  at  a  time  when  we  are  on 
the  threshold  'of  the  greatest  material  development  ever  experienced  in  this  young 
country. 

My  associates  are  Lt.-Col.  B.  G.  Winans  and  Mr.  W.  T.  Whitehead.  Lt.-Colonel 
\Winans  is  a  Banker  of  many  years'  experience,  and  for  the  past  ten  years  has  been 
ungaged  in  the  creation  and  flotation  of  industrial  securities,  in  addition  to  exten¬ 
sive  dealings  in  provincial  and  municipal  bonds  and  debentures.  Mr.  Whitehead's 
creative  faculty  is  well-known  throughout  industrial  Canada,  as  is  his  administrative 
association  with  many  industried  enterprises. 

The  new  company  wM  thus  have  the  services  of  an  experienced  banker;  the  guid¬ 
ance  of  a  practical  industrial  operator,  and  the  experience  of  a  financial  journalist, 
who  has  spent  niore  than  half  his  active  business  years  in  concentrated  study  of 
all  mattersjrelative  to  financial  and  corporation  affairs. 

During  the  long  period  of  work  and  study  as  a  financial  critic,  I  have  come  into 
intimate  association  with  many  thousands  of  investors  throughout  Canada,  and  to 
me  the  association  has  been  altogether  delightful,  especially  on  those  occasions  when 
/  could  be  of  service  in  helping  to  solve  the  problems  and  lessen  the  difficulties  which 
prompted ^the  desire  and  the  request  for  advice. 

It  wm  stm  be  m  pleasure  at  adl  times,  personally,  or  by  earrespondenoe,  to  givs 
any  infm-mation  or  advice  requested  by  the  investors  of  this  country.  Besides  this 
promise  of  persontd  attention,  I  may  say  that  it  is  the  company's  intention  to  issue, 
periodically,  a  circular  letter  pertatning  to  current  finance  and  industry,  copies  of 
which  wilt  be  mailed  on  request,  without,  of  course,  any  charge  to  the  investor. 

Please  address  all  communications  to  oar  offices  at  the  Dominion  Express 
Building,  143  Stf  James  Street,  Montreal. 

Very  truly  yours,  ' 


Deeember  18, 1919. 


i 


\ 


THE  WNAJrCIAL  TIMES,  MONTREAL,  DECEMBER  20,  1919 


How  Prominent  Engineering  Firms  Have 
Successfully  Entered  the  Promotion  Field, 


PLAN  RAILWAY 
EXTENSIONS  ON 
A  LARGE  SCALE 


Organizing  and  Financing  Large  Concerns 


Extensions  and  Improyements 


(By 


In  the  Canadian  West  Will 
Link  Up  Great  Fertile  Areas 
—The  Immigration  Outlook 
Some  Obsure  —  Problem  of 
Financing  is  Perplexing. 


Howard  S.  Boss,  K.Ch  of  the  [  Tho  word  “promoter”  as  already  |  Some  firms  work  with  ftaancial 
Montreal  Bar.)  •!  suggested  Is  often  considered  to  be  a  I  houses  which  underwrite  the  securl- 

The  relations  between  associated  term  of  reproach,  yet  when  It  is  j  ties  and  sell  them  to  the  general  pub-  j  - 

;  promoters  will  be  determined  by  used  in  its  .proper  sense,  it  indicates  lie.  Some  firms  have  their  own  de-i  (From  the  Winnlpt^Burean  of  The 


their  agreements  and  if  there  is  no 
agreement  against  it,  one  promoter 
‘may  require  contributions  from  his 
associates  for  any  expenses  or  out- 
^ ,  lay  incurred  in  connection  with  their 
iiufieriaking. 

Promoters  receiving  subscriptions 
'for  the  shares  of  a  company  to  be 
,  organized  by  them,  are  responsible 
to  the  subscribers  for  the  amounts 
received  if  they  fail  to  complete  the 
'  breanization. 

If  promoters  perform  services  and 
incur  expenses  in  getting  subscrip¬ 
tions.  or  in  doing  things  for  the  bene¬ 
fit  of  the  prospective  company,  the 
company  is  not  responsible  unless  it 
undertakes  to  assume  the  liability. 

Conii'acts  and  agreements  made 
for  a  company  before  its  incorpora¬ 
tion,  by  a  promoter,  do  not  bind  it. 


a  man  of  exceptional  energy  and  [  partments  or  a  subsidiary  companj  i  (Financial  Times.) 

foresight  who  has  the  ability  to  see  j  for  the  sale  of  securities.  I  Winnipeg.  —  Railway  construction 

the  iKJssihllities  of  a  new  business  |  Business  ExeentiTes  as  rromoters.  ;  in  the  west  during  1920  will  be 
and  to  put  it  on  Its  feet.  He  belongs  |  Men  do  not  care  to  take  a  position  pushed  vigorously  from  the  opening 
to  the  class  who  make  for  progress.  ;  of  Inferiority  to  a  former  competitor  jays  of  spring  to  the  freeze-up  In 
Often  the  term  “professional  pro-  ■  or  to  see  his  competitor  form  a  com-  the  fall,  and  the  amount  of  work 
moter”  seems  to  imply  a  person  who  I  blnation  and  take  a  large  block  of  ^  done  will  be  limited  only  by  the 
makes  money  by  his  wits  at  the  ex-  i  promoter’s  profits.  It  is  easier  for  a.  labor  supply.  This  verdict  comes 
pense  of  dupes  and  no  doubt  some-  |man  to  come  in  from  outside  to  carry  from  both  the  government  railways 
times  struggling  enterprises  are  de-  |  through  a  combination.  But  a  bus!-  and  the  C.P.R.  both  of  whose  en- 
frauded  while  a  pretense  Is  made  of  j  ness  executive  may  promote  a  new  |  gineering  departments  are  now 
assisting  them.  i  company  with  the  intention  of  man- 1  busily  engaged  planning  for  next 


It  is  said  of  Seymour  Scott,  a  man  '  aging  it.  He  Is  not  as  in  some  cases'  year's  programme.  The  proposed 


of  good  standing,  a  small  malster  of  thinking  only  of  selling  stock  and  i  extensions  already  announced  will 
New  York  State,  that  he  was  “a  man  j  ptting  his  profit  but  considers  the  i  niean  vast  Improvements  for  the 


of  great  optimism  and  emotional  en¬ 
thusiasm  who  later  nromoted  another 
successful  combination  and  still  lat¬ 
er  became  interested  in  the  promo¬ 
tion  of  some  beet  sugar  plants,  hy¬ 
pothecated  his  holdings  of  .\merican 


unless  the  corporation  accepts  the ;  Malting  Company  stock  in  order  to 
■same  either  expressly  or  by  taking  1  raise  money  and  lost  all  of  it  with 
the  benefit  of  the  contracts  and  j  the  failure  of  the  beet  sugar  con- 
agreements.  I  cern.” 

A  promoter  making  a  contract  for  |  “Great  optimism  and  emotional  en- 
a  company  to  be  formed  will  himself  thusiasm”  is  a  good  description  of 
be  liable  on  such  a  contract  unless  certain  professional  promoters.  They 
it  is  agreed  that  ihc  other  party  to  see  visions  (although  they  may  not 
the  contract  Is  to  look  only  to  the  I  be  \1sionary  In  the  ordinary  sense  of 
company.  |the  word)  and  sweep  hard-headed 

An  agreement  by  a  promoter  with  |  business  men  into  the  current  of 
the  vendor  of  property  to  the  promo-  i  their  otvm  enthusiasm.  There  is  an- 
ler's  company,  for  a  private  commis- j  other  type — not  necessarily  dishonest 


future  of  the  company.  !  existing  railway  systems,  while  the 

Recent  Company  Law  Cases.  projects  will  mean  the  linking  up 
Llqiuldator.  :  of  great  fertile  areas  which  will 

Liquidator’s  Remuneration  —  Set- 1  ultimately  be  no  small  factor  in  the 
tl'ng. — .\n  application  to  reduce  the  earning  power  of  the  roads 
momiilj  remuneration  of  a  llquida- ;  I'l'*'  Present  figures  indicate  that 

tor,  on  the  ground  that  the  liquida- 1  t^ur  western  provinces  have  a 
tioii  is  at  a  stage  where  his  cn'tiro : mileage  of  ..^(3,  vhich 
services  are  no  longer  required,  will  i 
be  !c  fused  upon  opposition  by  cre¬ 
ditors  whose  claims  form  a  substan¬ 


tial  jiortion  of  the  aggregate.  On 
an  .application  without  noiice  or  fll- 


ation  for  each  110  of  the  population,  i 
On  this  basis  the  west  is  now  served  | 
as  well  as,  if  not  better,  than  any  ; 
other  country  In  the  world,  but  the 
figures  are  of  course,  in  no  way  an  I 


inc  of  material,  the  flowing  rew-^  '  requirem’ents.  Railways 

lution.  passed  at  a  meeting  of  the 


creditors,  was  submitted  to 
court  :  “That  in  the  opinion  of  this 


TjJ  are  a  preliminary  to  development, 
and  immense  stretches  of  country  | 
to-day  worthless  from  a  pro- 


ineetin,g  the  expense  for  legal  and  ^uptive  point  of  view  because  trans- 


sion.  or  the  excess  obtained  over  a  I — who  pits  men  and  interests  against  accountancy  work  of  this  liquidation  portation  facilities  are  not  avail- 1 
specified  price,  sueh  payment  being  I  each  other,  or  arranges  partnerships,  ate  excessive,  and  this  meeting  asks 


relying  not  so  much  on  the  contagion  ,  -'It.  Justice  Murphy  to  appoint  a  so-  Taking  the  experienced  farmer  as  I 
of  his  enthusiasm  as  on  his  calcula- '  licitor  for  the  liquidation  on  a  ,  ^  settler  in  the  west  to-day 

tions  as  to  the  reactions  of  men  on  monthly  salary  baisis,  and  to  bring  jg  more  valuable  as  a  pro-  ' 

each  other.  Probably  there  are  not  |  all  possible  pressure  to  bear  to  se- .  agent  than  anywhere  on  | 

.so  many  profes.sional  promoters  as  '  cure  an  early  termination  of  thPj  earth.  If  this  has  been  true  In  the' 
there  were  twenty  years  ago.  There  liquidation,  and  to  this  end  the  ere- '  jg  j^ore  than  ever  significant ' 

are  not  so  many  large  promotions  ditors  ask  that  the  liquidator  con-  jhe  tractor  and  the  vast  im- ! 

and  his  place  is  being  taken  by  the  i  tinue  to  give  his  whole  time  to  ike :  pp„ypjj]pQ|g  calculated  to  expedite  i 
occasional  promoter  who  may  he  a  |  work  of  the  liquidation.’’  Held,  I  increase  agricultural  production 
financial  agent,  an  engineering  firm  |  that  the  resolution  as  submitted  can-ibg;.  niade  the  settler-unit  a  greater, 
or  a  business  exei  utive.  j  not  bo  dealt  with  by  the  Court,  but  I  factor  than  ever.  Grain.  It  has  been  i 

Enelneeriiic  Firms  ns  Promoters.  that  if  any  party  interested  desires  |  calculated,  cannot  be  profitably 
A  few  American  engineering  firms  to  bring  any  of  the  matters  therein ,  grown  if  it  has  to  be  hauled  more 
of  high  standing  have  organized  and  referred  to  before  the  Court,  he  may  |  than  15  miles  to  an  elevator.  The  i 

financed  and  now  manage  many  do  so  by  application  in  proper  forrm,  j  radius  of  15  miles  however,  provides 

street  railways  and  other  public  util-  i  accompanied  by  proper  evidence,  In  a  handsome  return  for  the  railway 
iiy  companies  in  the  smaller  cities  ‘  accordance  with  the  established ,  when  it  is  peopled  with  the  right] 
and  towns  of  Canada  and  the  t’nited  '  practice  of  the  Court.  I 

iiial  withdrawal  of  the  shares  is  a'"- 1  States.  Among  the  most  important!  in  re  Dominion  Trust  Company 
ranged  as  it  has  been  decided  that  arc  Stone  &  Webster.  H.  L.  Doherty]  (imS).  25  B.  C.  R.  537. 
promoters,  by  agreement,  may  de-  Company,  and  J.  G.  White  Company.]  Dividend  Sheet— Notice  to  Credit- 
posit  their  share  certificates  with  a  i  The  business  of  those  firms  was  at  i 


unknown  to  the  company,  is  against 
public  policy  and  the  promoter  could 
not  maintain  an  action  to  recover  as 
such  pavTTient  is  a  secret  profit. 

Restrictions  on  Sale  of  Stock. 

When  a  large  amount  of  capital 
s*o(k  is  turned  over  to  the  promoters 
in  pav-ment  for  property,  it  is  often 
desirable  to  restriet  the  sale  of  these 
.-hares  for  a  limited  period,  so  as  to 
permit  the  prior  sale  of  treasury 
sbares  or  otherwise.  Sometimes  a 
voting  trust  is  arranged  for  a  definite 
period.  The  protection  is  partial  as 
the  trustees’  certificates  might  still 
be  sold.  But  a  voting  trust  may  keep 
the  control  in  the  promoter's  hands. 
In  some  States  of  the  L'.S..\.  an  ac- 


trust  company,  not  to  be  w  ithdraw  n  :  first  professional  engineering  work 
or  sold  for  a  definite  period  unless  by  hut  as  they  grew  the  expense  of 
mutual  '  consent.  .Another  method.  |  keeping  a  large  staff  of  high-priced 
resorted  to  in  New  York  State  is  for  experts  beraine  a  greater  burden,  so 


it  was  derided  to  create  work  by  or¬ 
ganizing  and  financing  new  com¬ 
panies  with  which  the  firm  then 
made  contracts  for  engineering  ser¬ 
vice.  While  promotion  was  at  first 
incidental  some  of  those  firms  are  re- 1 
carded  as  more  distinctly  a  financial 


barebolders  to  associate  themselves 
^  .and  have  their  shares  issued  to  them 
.lointly,  with  an  agreement  that  sueh 
certificates  shall  not  be  changed. 

.  sold  or  'pledged  for  some  reasonable 
*“T(TW1T?etI  Tf?riofl  except  by  consent  of 
all  interested.  This  is  praetically  a 
par;nershin  in  the  shares  for  a  de-  |  house  than  an  engineering  firm, 
finite  time.  power  of  attorney  |  Then  there  are  some  largo  manu- 
given  one  of  the  partners  to  vote  |  faeturing  companies  which  finance 
upon,  such  shares  was  held  to  he  irre- 1  new  concerns  so  that  they  may  sc- 
vocablc.  I  oire  their  orders  for  machinery  and 

Probably  if  all  agreed  a  binding  I  other  equipment.  The  General  Glec- 
agreement  could  be  uuide.  the  com- 1  trie  Company  (.American)  has,  fol- 
■  hkny  bcinc  a  party  to  it.  providing  lowed  this  policy  with  great  success 
vlbitt  certain  shares  should  not  be  j  and  through  its  Klectric  Bond  and 
issued,  unless  all  agreed,  until  ; 
time  certain  or  until  a  stated  propor 
lion  of  treasury  stock  had  been  so'd 


ors— C.  P.  880:  R.  S.  C.  c.  1044,  ss. 
134.  135. — There  is  nothing  in  the 
law  to  authorize  the  Court  to  ratify 
and  approve  of  the  dividend  sheet 
prepared  by  the  liquidatorr  of  an  in- 


kind  of  settlers. 

Imminration  Ontlonk  Obscure.  j 
Linked  with  the  railway  problem 
!  however,  is  the  question  of  Im-  j 
migration.  Here  authorities  admit, ! 
the  outlook  is  aomewhat  obscure.  I 
During  the  period  of  the  war  the  | 
influx  of  settlers  virtually  ceased,  j 
although  many  desirable  fanners ! 


However  it  must  he  kept  in  mind 
that  courts  do  not  favor  (it  being 
against  public  policy  i  agreements 
.su.spending  or  rcstrictiug  the  right  to 
sell  shares. 

Professional  Promoters. 


Phare  Company  and  other  subsidiary 
companies  disposes  of  the  securi¬ 
ties  of  a  large  ntnnber  of  enterprises 
which  it  wishc.s  to  .sec  developed. 

Such  concern.s  of  course,  have  a 
constant  flood  of  applieations,  a  few- 
only  of  w-hich  are  carefully  investi- 
ated.  If  the  experts  report  favor- 


solvent  company  and  the  account  of  j  were  lured  to  the  western  prairies  ' 
his  administration.  The  remunera- ,  from  the  States.  With  better  land  ^ 
tion  of  a  liquidator  is  only  payable  j  available  in  western  Canada  and, 
after  such  notice  to  the  creditors. .  the  prices  running  from  onc-half , 

I  contributories,  and  shareholders,  or  to  one  fifth  of  the  prevailin,g  flff- 
mombers,  as  the  Court  may  order.lnres  in  the  western  states  the  I 
■No  regulations  having  been  made  by  tttisratlon  will  continue,  hut  it  will 
a  majority  of  the  judges  of  the  Court  not  replace  the  loss  which  the  war 
of  King’s  Bench  of  the  Province  of  occasioned. 

Quebec  for  the  declaration  of  divi-  ■  Austrians  and  Russians  who  con- 
dends.  the  liquidator  must  give  no-  stitued  a  large  part  of  the  im- 
tice  of  the  dividend  sheet  in  ac-  migration  prior  to  the  war  are  not 
cordanre  with  C,  P.  880.  available  now,  and  they  do  not  ap- 

In  rc  Griffiths  &  Company,  Ltd.,  pear  to  be  wanted.  In  defense  of , 
(1918».  2.')  Q.  P.  R.  335.  the  foreigner,  it  is  admitted  how- 

Petition  to  Relieve  Liquidator  from  over,  that  the  worst  characteristics  1 
Office — Clasis  of  Action— R.  S.  C.  c.  are  to  be  found  among  those  who' 
144.  ss.  31.  32.  34.  108.- A  petition  dwell  in  the  city.  The  country  man 
for  relieving  a  liquidator  from  his  kas  proved  peaceful,  and  while  not  I 
duties,  if  resisted,  is  to  be  eonsider-  over-progressive  he  has  been  an  ' 
ed  as  a  proceeding  in  an  action  of  asset  in  the  development  of  the  west.  I 


ahiv  the  husines.s  is  proceeded  with.  2h  Q.  P.  R.  228. 


the  second  class. 

In  Te  .Metni  Pictures,  Ltd.  1018), 


New  Issue  $3,000,000 

Great  State  Petroleum  Company  of  Texas,  Inc. 

Authorize(i  Capital  Stock .  1,500,000  shares  $15,000,000 

Tssu^  and  to  be  issued  for  properties  (now 

under  contract) .  444,672  shares  4,446,720 

In  Treasury',  October  1,  1919  .  755,328  shares  7,553,280 

This  Issue .  300,000  shares  3,000,000 

Par  Value  $10  Per  Share 

All  Cmimon  Stock 

No  Preferred  Stock,  Bonds,  or  Funded  Debt 

Transfer  Agent . Irving  Trust  Company,  New  York. 

Registrar . Irving  National  Bank,  New  York. 

ATTORNEYS  : 

In  charge  of  Incorporation . Wm.  H.  Brady,  Esq.,  New  York. 

In  charge  of  Titles . Read,  Lowrence  &  Bates,  Dallas,  Texas 

Canadian  Consulting  Attorneys  . .  Day,  Ferguson  &  Co.,  Toronto,  Canada. 


The  thirty-five  producing  wells  on  the  pi-operties  owned,  leased,  controlled 
and  under  contract  of  purchase,  have  a  present  capacity  exceeding  7,000 
barrels  per  day.  “ 


At  the  current  price  of  crude  oil  in  the  districts  where  these  wells  are  locat¬ 
ed,  estimated  gross  earnings  will  be  about  $13,500  per  day  or  approximate¬ 
ly  $400,000  per  month.  The  Ckimpany  has  just  closed  contract  for  5,000 
bai-rel  capacity  refinery  and  200  tank  cars. 

The  above  properties  comprise  more  than  81,000  acres,  located  in  20  coun- 
ties  in  Texas  and  Oklahoma,  much  of  which  is  advantageously  situated  in 
the  rich  Burkbumett,  Iowa  Park,  Ran  ger  and  Desdemona  districts  of  Texas. 


The  fompany  has  dedared  a  2%  dividend  on  January  20th.  1020,  and  monthly  thereafter, 
to  stockholders  of  record  January  loth,  1920. 

(Dopy  of  the  Statutory  Prospectus  has  been  filed  with  the  Provincial  Secre¬ 
tary  at  Toronto. 

PRICE  UPON  APPLICATION 


Sales  Agency 

Great  State  Petroleum  Company  of  Texas,  Inc. 


Canadian  Subscription  and  Sales  Department, 

17  EAST  ADELAIDE  STREET,  TORONTO,  CANADA 


Application  wiH  be  made  to  list 


(k^y  of  Prosp' 


UlJk 


ock  on  the  New  York  Stock  Exchange. 
mailed  upon  request. 


Again  thoughtful  wrsternprs  remem¬ 
ber  that  it  was  the  Au.strians  and 
Italians  who  built  the  railways.  For 
rotigh  work  sueh  as  digging  sewers 
and  excavations  they  are  the  only 
labor  It  is  possible  to  hire.  It  Is 
contended  however,  that  the  west 
has  enough  of  them  now,  and  three 
is  much  to  support  this  view. 

After  American  Settlers. 

From  all  western  .sources  pressure  j 
is  being  brought  upon  the  govern- 
I  ment  to  make  their  ehief  Immigration 
appeal  to  the  farming  districts  of 
I  the  United  Kingdom.  Belgium.  Hol- 
I  land  and  Denmark.  This  policy  has 
already  been  put  into  effect  by  the 
:  r.P.R.  whose  sineerety  In  the  mat- 
:  ter  has  been  shown  In  the  ready-  ‘ 
made  farm  scheme  and  in  the  as-  j 
I  sistance  granted  to  settlers.  The 
programme  for  bringing  Americans 
!  to  Western  Canada  will.  It  is  under-  ' 
stood,  be  pushed  relentlessly.  The 
settlers  from  over  the  border  adjust 
themselves  quicker  than  any  others. 

I  They  are  progressive  and  their  hold¬ 
ings  become  productive  almost  from  , 
the  start.  j 

'  Not  only  settler.s  hut  money  will 
he  required  for  the  coming  develop- 1 
ment  era  of  the  west  and  here  again, 
financiers  admit,  ttie  problem  is  per¬ 
plexing.  Europe  has  been  the  source 
of  most  of  the  capital  which  found 
I  Its  way  into  the  prairie  provinces. 

I  hut  the  door  to-day  is  virtually  shut. 
The  trend,  in  fact  is  now  the  other 
way.  Home  capital  will  have  to  be  ' 
relied  upon,  and  it  is  not  procurable  * 
except  on  sound  security  and  distinct 
need. 

Land  Prices  .Adrancc. 

The  recent  advance  over  the ' 
whole  range  of  land  prices  has  also  ■ 

I  added  difficulties  to  the  situation,' 
The  loaning  companies  have  in  most  | 
cases  declined  to  recognize  the  new  ] 
scale  of  values  as  the  basis  of  se- ' 
curity  for  letting  out  funds.  Even  ] 
if  the  accepted  sourres  of  money  were  j 
disposed  to  recognize  the  new  values  I 
It  is  stated  that  there  is  not  enough 
money  in  the  country  to  permit  j 
operations  on  this  scale.  The  ad- 1 
vance  in  land  prices  however,  is 
doubtless  justified  by  the  Increased 
earnings  of  the  soli,  and  provided 
they  are  sustained  by  subsequent 
conditions  this  difficulty  will  adjust 
Itsclt 

post-war  obstacles 


Despite  the 
however,  the  opinion  of  the  best  In¬ 
formed  ^siness  men  is  that  the  de¬ 
velopment  of  the  west  will  not  be 
retarded,  but  the  progress  will  ot 
necessity  have  to  be  along  narlonal 
lines,  and  production  must  always 
be  kept  in  the  foreground.  There  Is 
however,  little  disposition  to  revive 
the  old  boom  days.  The  aub- 
dlvlalon  lot  era  has  passed,  and  no 
one  wants  to  revive  it.  Wealth  waa 
not  produced  by  the  gapping  of 
i  agreements  of  sale.  Many  western 
cities  learned  that  to  tn.rir  aorrow. 


The  Royal  Bank  of  Canada 


GENERAL  STATEMENT 

29th  NOVEMBER,  1919 


LIABILITIES 


TO  TRB  2>OBLICt 

Depa^ Drt beaeifig iatereat . . .TI 
Depeata  bcanag  Interest,  tocleding  toterett  accrued  to 

date  «r  statement .  2S9>4C5,t«949 


Notes  d  Che  Bank  in  drcnlaciao .  .TITITiT:  «7. 7.7. 7^777. 7i 

Balance  diia  to  Pemlntop  Oovernment . . 

Balances  due  to  other  Banks  in  Canada . . . $ 

Balances  due  to  Banks  and  Banking  Correapoodents  tn  the 
United  Kingdom  and  foreign  countries . 


13470.88 

7,449.8S}>43 


14,000400,00 


Bills  Payable . . . 1  .Z.V.T.TTT.T.TA’^.  .77.  .7. 

Acceptances  under  Letters  of  Cre^ . . .  * 


7,403,823.30 

800.776.89 

16.407,078.69 


TO  THE  SHARSHOLDSBS: 
Capital  Stock  paid  up . 

Reserre  Fund. 

Balance  of  Profits  carried  forward . 


$  17400,000.00 
1,096,418.74 


949Z,OOI.Mhll 

17400,000.00 


Dividends  Unclaimed . 

Dividend  No.  129  (at  12  per  cent,  per  annum),  payable 

Docember  1st,  1919 . . . 

Fiftieth  Anniversary  Bonus  of  2^5,  payable  December  20th,  1919 


8,203.08 


18,096,418.74 


505,219.12 

340.000.00 


853,422.20 


$533,647,084.93 


ASSETS 


Current  Coin .’Tt-.Vi..,; . . .  $  17.653,879.92 


Dominion  Notes . 

United  States  Currency . 
Other  Foreign  Money . 


26,735,724.00 

8,746,805.00 

2,545,138.41 


Deposit  krthe  CentndOoM  1 
Notes  of  other  Banks . 


$  56,681.547.33 
24,500,000.00 
3,464,200.00 


Cheques  on  other  Banka . . .  23,767,240.33 


17,103.80 


Balances  doe  by  other  Banks  in  Canada 
Balanees  due  by  Banks  and  Banking  Correspondents 

elsewhere  thaain  Canada .  18t 102.373,08 

Dominion  and  Provincial  Oovernment  Securities,  not 

exceeding  market  vatoe . 42,323,398.68 

Canadian  MnniciiMl  Scenrities  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian,  not 

exceeding  market  value .  33400.543.77 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value . 

Call  Loans  in  Canada,  on  Bonds.  Debentures  and  Stocks . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 

than  in  Canada .  33,813.761.53 


19,414,891.06 

16,435,614.30 


Other  Current  Loans  and  Discounts  in  Catvada  (less  rebate 

of  interest) .  $143,259,518.47 

Other  Current  Loans  and  Discounts  elsewhere  than  in 

Canada  (less  rebate  of  Interest) .  90,210,271.33 

Overdue  Debts  (esthnatedlossTtrovided  for) .  365,089.66 


$273,908,862.86 


$233,834  879.46 
1,495.271.00 
7,016,444.12 


Real  Estate  other  than  Bank  Premises . . 

Bank  Premises,  st  not  more  than  cost,  less  amounts  written  off . 

Liabilities  of  Customers  uttder  Letters  of  Credit,  as  per  contra .  16,467^978.69 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fond . 

Other  Assets  not  included  in  the  foregoing . . 


750,000.00 

173,648.80 


$533,647,084.93 


H.  S.  HOLT, 
President. 


EDSON  L.  PEASE, 

Managing  Director. 


C.  E.  NEILL, 

General  Manager 


AUDITORS’  CERTIFICATE 


Wt  RxMftT  TO  THK  RhaREHOLDEBS  OF  ThF  RovaL  BaNK  <iF  CANADA! 

T^t  iD  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  within  the  powers 


of  the  Bank. 

That  we  have  checked  the  rash  and  verified  the  «ectiritie«  of  the  Bank  at  the  Chief  Oftn  e  at  20th  November, 
1019.  a0  well  as  at  another  time,  as  required  by  Section  56  of  the  Bank  Act  an'i  that  A^e  found  they  agreed  with  the 
entrie*  in  the  boolu  in  regard  thereto.  We  also  during  tlie  jear  checked  the  casli  and  verifieil  the  se<urities  at  the 
principal  branches. 

That  the  above  Balance  Sheet  has  been  compared  bv  us  with  the  books  at  the  CWef  Offi'  e  and  with  the  certified 
returns  from  the  Branches,  and  In  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  torrect  view  of  the 
state  of  the  Bank's  affairs  according  to  the  be«t  of  our  information  and  the  explanations  given  to  us  and  as  shown 
by  the  books  of  the  Hank. 

That  we  have  obtained  all  the  inforinjtioa  and  explanations  required  by  us. 

JAMT>  MARWICK.  C.A.. 

57.  RO(.KK  MITt  HKIX.  C.A..  f  Auditors, 

of  M.irwit  k.  Mitchell,  Peat  and  t  o. 

Montreal,  Caiuda.  18th  December,  1919.  JOH.\  W.  ROss.  t  .A.,  of  P.  b.  Rr ss  &  Sons. 


J 


PROFIT  AND  LOSS  ACCOUNT 

535,757.19 


Balance  of  Profit  and  Loaa  Account,  30th  November,  1918. . . .  $ 
Profits  for  the  year,  after  deducting  charges  of  management 
and  all  other  expenses,  accrued  irrterest  on  deposits,  full 
provision  for  all  bad  and  doubtful  debts  and  rebate  of 
interest  on  unmatuied  bills . 


3,423.264.34 


per 


APPROPRIATED  AS  FOLLOWS: 

Dividends  Nos.  126,  127,  128  and  129  at  12  per  cent. 

annum .  $ 

Fiftieth  Anniversary  Bonus  of  2  per  cent,  to  Shareholders. . . . 

Tranaferred  to  Officers'  Pension  Fund . 

Written  off  Bank  Premises  Account . 

War  Tax  on  Bank  Note  Circulation . 

Balance  of  Profit  and  Loss  carried  forward . 


$  3.959,0  21,. 53 


1,866,196.50 

340,000.00 

100,000.00 

400,000.00 

156,406.29 

1,096,418.74 


$  3.959.021.53 


RESERVE  FUND 


Balance  at  Credit,  30th  November,  1918 .  $ 

Premium  on  New  Capital  Stock . 


15,000,000.00 

2.000,000.00 


Balance  at  Credit  29th  November,  1919. 


$  17,000,000.00 


H.  S.  HOLT, 
President. 


EDSON  L.  PEASE. 
Managing  Director. 


C.  E.  NEILL, 

General  Manager. 


Montreal,  18th  December,  1919. 


Ob  jets  cl*Art 
.  As  Gifts 


the  hundreds 


of  0  b  j  e  t  a 
d’Art  in  our  col¬ 
lection.  few,  if 
any,  can  he  dupli¬ 
cated  in  Canada. 


llWe  know  these 
would  be  of  in¬ 
terest  and  a  visit 
would  enable  you 
to  obtain  a  gift 
which  perbana 
you  wish  the 
recipient  eape- 
eially  to  prize. 


/; 


Lii*«i4ad 


ISoS^elSircei 

Sbrummond 


=  Strathcona  Fire  Insurance  Co. 


(Tersailles  Building) 

90  ST.  J.iMES  ST . MONTREAL 


Authorized  Capital  •  $500,000  Subscribed  CaplUl  -  -  $3(K),000 

Paid-up  Capital  -  -  $120,000  Oov.  Deposit  -  •  .  $64,000 

Total  assets,  December  Slst,  1918,  $388,582.25. 


(3^  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  4b  General  Manager. 


J.  MARCHAND. 
Secreury-Treaaurer. 


Bell  TeL  Main  2181.21S9 


WINTER  SPORTS. 

The  "Highland  Inn’  situated  in 
Algonquin  Park,  268  miles  west  of 
Montreal  and  2.000  feet  above  the 
level  of  the  sea,  offers  first  class 
accommodation  at  reasonable  rates 
for  those  desiring  a  quiet  retreat 
where  snow-shoeing,  skl-lng,  to¬ 
bogganing  and  skating  may  be  en¬ 
joyed  to  the  hearts  content.  In¬ 
doors,  crackling  logs  blaze  In  the 
open  hearths,  and  the  outdoor  life 
glvee  you  an  appetite  for  the  good 
things  that  an  exceptional  cuisine 
provides.  The  Inn  is  owned  and 
operated  by  the  Grand  Trunk  Rail¬ 
way.  An  Illustrated  booklet  telling 
you  all  about  It  can  be  had  free  by 
applying  to  Mr.  M.  O.  Dafoe,  Grand 
Trank  Ticket  Office.  122  St.  James 
St.,  Montreal. 


The  Temiskaming  Mining 
Company  Limited 


(No  Personal  Liability) 
DITIDEND  No.  26. 


NOTICE  is  hereby  given  that  a 
Dividend  of  4  per  cent  {.A%)  on  the 
issued  capital  stock  of  the  Compam’, 
will  be  paid  on  the  31st  day  of 
January,  1920,  to  Shareholders  of 
record  at  the  close  of  buslneas  on 
December  31st,  1919. 


By  order  of  the  Board. 
M.  P.  VAN 


D-tted  at  Toronto, 
1919. 


DER  VOORT. 

Secretary. 
December  13th, 


®[ir  yitwtif iai 
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country  te  a  matter  of  doubt,  but  the  declelon  rested  I  inside  STORIES 
1  with  the  Government  at  Ottawa,  and  the  financial  and  'pup  STREET 

I  business  worlds  were  not  asked  for  any  pronouncement  I  ^ 


D-vM  1.  j  nt  Tral*  Strnet  West.  this  policy.  To  press  for  payment  , 

MontoaL®brTh^Mw!^l  Financial  Times  PsbUali^  Britain,  faced  as  she  Is  by  tremendous  dally  l  FROM  JOIRXALISM  LMO  BISI- 

ins  Coranony  Limited.  I  deficits  In  her  Government  financing  and  an  adverse  |  M-.bS.  i  Differences  of  opinion  between  ( mablo  Mexican  citizens  of  their 

R  Rsnrv'T  roT  Prasident  and  Manairinir  Director  ^^^tiange  three  times  as  serious  as  that  of  Canada  i  It  seems  to  be  a  natural  move  in  officials  of  all  grades  as  to  the  j  propertj’. 

B.  EMMtT  tOX  .  rresideni  ano^JiaBaiwg  |  ^anaaaj  financial  and  journalistic  clr- ,  proper  method  of!  “l  refer.  Senor  Presldente,  to  the 

SUBflCBIPTIOX  PRICE J  In  Canada,  $3.00  a  year;  $1.76  ^  ^  n-onle  of  fhi«  ooiinfTTr  Ides  to  step  from  the  field  of  » rex  HOMEP  making  out  in-  railroad  bill  which  bea»  our 

X  six  months.  In  Great  Britain.  123.  a  year;  7n.  ^  country.  j  f^to  that  of  finance.  NOUS.  come  tax  returns  enemy’s  name,  and  1  am  reliably 

for  six  months.  In  the  United  States,  $3.60  a  year;  Naturally  the  exchange  situation  Is  enxaeina  the  '  Alurray  Williams  left  his  desk  m  almost  as  Infoimed  that  this  bill  will  con-1 

/.A  r  Mxuauon  IS  engaging  ine  '  Editor  of  the  "Star”  to  common  as  differences  of  opinion :  flscate,  sequester  or  otherwtae  Im-l 

$2.00  for  SIX  months.  „  ,  thoughtful  consideration  of  the  leading  financial  brokerage  business !  between  laymen,  but  it  Is  not  every :  pound  without  due  process  of  law 

ADTEKTISDfG  Rate  Cards  on  application  at  all  our  or-  journals  of  the  United  States,  which  of  course  view  with  W.  P.  O'Brien;  J.  F.  G.  Cope-  day  that  a  mere  auditor  of  returns 'and  without  adequate  compensation 
flees  or  from  any  responsible  Advertising  Agency,  self-interested,  hut  not  necessarily  man  gave  iip  his  work  as  Financial  has  a  chance  to  call  down  his  chief,  j cerUln  legitimate  Income  of  the; 

CABLE  ADDRESS:  "Fintimes”;  W.  U.  Code.  standpoint  The  New  York  Journal  of  Com  Editor  of  the  "Gazette”  to  join  the  jt  has  happened,  however,  a  certain  |  Union  Pacific  Railroad. 

HF4I)  OFFICE:  Montreal.  M«'"  8150.  All  Depart-  ’  v.  t,  .  ..  staff  of  Green.shields  &  Company,  rich  man  with  a  large  Income  want- j  "I  charge  that  this  bill  Is  aimed 

HEAD  Ot  MCE :  Montreal,  aiam  aiou.  i  i>ep*n  exchange  at  an  almost  ^  ^gVkno^  brokerage  and  bond ,  ed  to  avoid  all  possibility  of  making  i  at  two  of  my  honorable  and  chei^h^ 

critical  point,  with  the  possibility  that  it  may  go  lower  firm,  and  now  T.  Kelly  Dickinson,  any  mistake  in  his  returns.  He  is  i  ed  constituents  who  j)wn  stock. 


TOPICS  OF  THE  DAY 


CABLE  ADDRESS:  "Fintimes”;  W.  U.  Code. 

READ  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 


TOEOJfTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  to  a  level  which  will  constitute  a  positive  menace  i  who,  previous  to  his  work  with  this  a  particular  friend  of  a  particular  Carramba!  Senor  Presldente.  I  pro- > 

Bay  Street.  Representative.  R.  V.  Elttenhouse.  ^  ^  ^  ^  ^  ^  paper,  was  Financial  Editor  of  the :  friend  of  Commissioner  Roper,  tost  at  this  InvMl^  of  the  rights ' 

Phone,  Adelaide  946.  .  T  ,  ^  \  !  Montreal  "Herald  ’ and  the  Montreal  After  much  persuasion  he  induced !  of  a  friendly  neighbor.” 

\EW  YOBK  OFFICE-  347  Fifth  Avenue  Hamilton-  r®*!®*®®  1°*^  their  buying  power.  This  should  ..-tvitness”,  has  become  a  member  of  i  his  pai  tlcular  friend  to  do  him  the  I  -  I 

xuun  vx  V  .  jjgj  apply  to  Canadian  currency,  backed  as  it  Is  by  a  the  Investment  and  banking  firm  of  particular  favor  of  taking  him  to  seel  The  discussion  was  about  ap- 1 

De  Llsser,  Incorporated.  Representatives.  reserve  which  is  within  the  margin  of  safety.  Winans,  Dickin.son  &  'Whitehead,  Commissioner  Roper  and  he  asked '  parent  anomalies  of  bond  and  stock ! 

LONDON,  ENG.:  23  Finch  Lane,  Comhlll.  Davies  4  Co.,  xhe  Journal  holds  that  not  only  does  the  situation  '  Limlt^.  In  .New  York  financial  pa-:  the  latter  to  fix  up  the  return.  It  Pric^.  and  the  oldj 

Representatives.  I  ..t  ♦  ,i,-  ,  ,  i  i  '  P®*"®  ^ave  right  along  reported  the  was  out  of  the  ordinarj’,  but  the  HlDDEJl  trader  Insisted  that 


rencles  have  lost  their  buying  power.  This  should 


Phone,  Adelaide  946. 

NEW  YOBK  OFFICE:  347  Fifth  Avenue.  Hamllton- 
De  Llsser,  Incorporated,  Representatives. 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY.  DECEMBER  20,  1919. 

Proving  What  Everyone  Knows. 


Wilson  still  has  an  open  mind  upon  the  question  of 

the  return  of  the  railways  to  private  ownership,  and  !  "The  time  has  unquestionably  oome  for  a  revision  j.^j  Toronto,  but  _ 
that  he  is  taking  no  stops  to  carry  out  hts  expressed  I  of  our  whole  foreign  trade  policy  with  a  view  to  get-  tres  of  the  Dominion.  ;  The  auditors  In  the  Commis.slon«r’.s  block  of  Interborough  bonds  at  | 

intention  of  making  the  transfer  at  the  beginning  of  1  ting  some  kind  of  united  action.  This  action  should  *  *  ♦  *  office  did  not  agree  with  their  chief  around  9(^  then  on  the  bonds; 

the  new  year.  His  delay  is  probably  due  largely  to  the  involve  two  parU— a  rationing  or  distribution  of  credit  NICE  DEAL  FOR  WAYAGAMACK. !  ®  ^  ®  ^  '  cessfdlf  fo«nd°takers'^  who  d^lscern’ed  ' 

fact  that  Congress  has  failed  to  make  much  progress  among  the  foreign  claimants  of  it  and  an  arrangement  c.  R.  Whitehead,  President  of  the '  xhe  announcement  made  by  Sir  ample  justification  for  their  pur- 

upon  the  regulatory  legislation  which  was  to  precede  to  supply  such  credit  as  may  be  agreed  upon  where  it  Wayagamack  Pulp  and  Paper  Co.,  I  Henry  Drayton  that  a  full  survey  chases  In  the  large  yield  and  ap- 

the  re-assumptlon  of  direct  control  and  operation  by  Is  moet  needed  Such  a  plan  would  not  necessarily  be  IT- ,  xo  TARIFF  Th"  toriff  ^"sit^  od^golng 'down-a®nd  'noi^°we  aU 

the  proprietors  of  the  various  systems.  "It  Is  hardly  an  Increase  in  the  amount  of  credit  granted  but  would  ■  chase,  on  behalf  of  the  company,  of  rkyisiON  AT  ation  in  Canada  know  why.” 

conceivable,”  says  the  New  York  Journal  of  Commerce,  be  a  method  of  putting  It  where  It  would  do  the  most  !  the  well-known  Breakey  limits  In  xifxT  SESSION,  indicates  that  _ 

"that  In  this  situation  the  Government  control  will  be  good.  It  would  require  4  constructive  plan  In  which  the  Gaspe  district.  The  Wayagamack  there  will  not.'  _. 

abandoned  and  the  lines  turned  back  to  the  corpor-  many  strong  factors  would  unite.”  readjustment  ot  the  torlff  at  The  tende^y  of  ^n^lan  corper- 


work  to  the  Injury  of  the  foreign  consumer,  but  also  j  difficulty  they  have  of  holding  their  personal  Influence  was  strong  and  FERE.  "whereever  toere  Is 
I  to  that  of  the  American  exporter,  first  because  of  the  !  men  from  the  financial  field.  the  Commissioner  spent  considerable  |  smoke  there  Is  fire”. ; 

j  handicap  in  selling  bis  goods  and  next  because  of  the  :  With  the  growth  in  financial  work,  time  filling  out  the  blank.  The  In  other  words  when  a  security  sells : 
difficulty  of  collecting  his  dues.  The  Journal  after  !  due  to  the  expansion  of  the  bond  return  was  then  filed  In  the  regu- 1  for  V™® 

I,..  -  .  jij*—  X  xxjx  J  J  .  ,  'market  as  brought  about  by  the  lar  order  In  the  taxpayers  home ;  abnormally  high  yield  there’s  a  rea- 

_ _ , _  condemning  a  selfish  or  indifferent  attitude  and  point- ;  ’^^ctorri^nl  In  C^anada.  district  Imagine  his  surprise  some  son. 

From  Washington  comes  the  news  that  President ! ^*‘®  «®ngerons  possibilities  which  It  Involves,  g  .  considerable  increase  is  months  later  «•  JhlTI 

.  _  «f  !  8066  on:  looked  tor  In  the  number  of  bond  from  Washington  of  an  additional  when  I  first  became  a  member  of 

„  «  o  I  ...  ,  .  and  stock  firms,  not  only  in  .Mont- ,  assessment  that  went  Into  five  fig-  the  Stock  Exchange,  one  of  my  first 

I  The  time  baa  unquestionably  oome  for  a  revision  Toronto  but  in  other  cen-  ures  to  the  left  of  the  decimal  point!  commissions  was  to  sell  a  large 


abandoned  and  the  lines  turned  back  to  the  corpor¬ 
ations  on  existing  terms.  That  would  be  disastrous 


ny  strong  factors  would  unite.”  Company  in  tots  way  now  po.ssesses  be  any  readjustment  of  the  tariff  at  ^he  ffiriSs^'at'^he 

two  very  valuable  limits,  having  the  next  session  of  Parliament.  ^“0“®  increase  ainaenas  at  tb® 
The  Boston  .News  Bureau,  while  strongly  declaring  first  of  all  acquired  what  was  known  Manufacturing  conditions,  not  only  T.rrfnvvn  riT4vri7oP'‘®x  * 


in  more  ways  than  one.  But  what  should  be  done?  that  Inter-Government  financing  is  over  and  that  as  the  Baptist  limits 


uldULUiiUK  i.uuuitiuiin,  liut  uuij  r'rrtvr^-rca  I  , 

Canada,  but  throughout  the  CHANGES  Is,  to  a  great 


There  has  been  a  great  deal  of  discussion  of  this  com-  participation  by.  the  national  treasury  In  further  credit  Maurice  district  and  now  they  take  ,  world,  are  so  unusual  that  It  would 

plex  problem  by  practical  and  experienced  railroad  extenalons  Is  unwise,  advises  exporters  in  their  o^-n  ,  be  impossible  to  have  any  proper  I Vg 

men.  by  scholarly  economists  and  by  representativee  interests  to  subscribe  to  whatever  private  sjndlcates  compInV^f  oSy  at '  ttmV  and  if  ls™obvioti8  thlt  Increwed 

of  industries  and  trade;  but  no  general  agreement  haa  may  arrange  credit  loans  to  liXiropean  buyers.  “The  strong  as  its  limits  and  by  the  re-‘tak<'  some  time  before  trade  or  hrr 

been  reached  as  to  what  is  best  for  those  directly  one  encouraging  intimation,”  eays  the  News  Bureau,  "Is  cent  acquisition  Mr.  Whitehead  manufacturing  conditions  become 

concerned  and  for  the  public.  All  that  discussion  that  which  comes  from  New  York  that  certain  large  '  AVayaganiack  (  orapany  m  more  than  a  6  *p.c.  did  a  couple 

.»m.  ,0  bo  P„p.™.bry  „d  no.  »«x.  or  d.ci.iv..  The  h„pU..,.  ,„.o»,u  are  pottiha  ba.y  ,o  orpahdra  larpe- ,  Sr'-.r  Lirlr'I  I'eTIY  rS£';,’’oU?e'r„’r “  »'  Veara  ago  and  hr  .ho  mah.,?„. 

properties  ought  not  to  be  turned  back  until  a  proper  scale  credit  corporations  under  the  Edge  bill.  Their  ,  very  attiactive  use  for  any  surplus  _ _  i  earning  powers  of 

system  is  devised  and  can  be  put  Into  effect,  with  a  immediately  following  task  will  be  the  education  of  the  '  the  company  may  have  been  ^lei  genor  Lache  de  Burro,  represent-  durinfthf'^Sri^  ^r  If  eSt 
financial  settlement  with  the  Government  on  a  safe  business  and  Investing  public.”  to  build  up  during  the  war  period.  Popocatepetl,  arose  in  the  Mex-  that  an  8  px;.  dividend  declaration 


a  strong  position  for  a  great  many  proper  solution  of  the  situation,  so 
years  to  come.  The  limits  make  a  far  as  Canada  is  concerned. 


to  build  up  during  the  w  ar  period. 

basts.  There  are  proposal.s  for  a  long  extension  of  Canadian  exchange,  the  fact  cannot  be  too  .  „  r  xvitu  nvi.-  I  sifFvv  rv  practically  mea:ns  no 

Coverument  control  and  it  may  be  well  to  extend  It  ^  repeated  that  the  remedy  lies  in  the  hands  of  *  HAADLtf  ISfKNE  IN  addressing  the  more  than  a  6  p.c.  used  to.  On 

i.nt'i  it  can  ho  satisfaciorilv  rcnlaced  In  that  case  “  the  hands  of  respect  to  the  advice  to  Amer-  THE  MEMfAN  chair,  said:  this  account  there  is  a  feeling  that 

uiit.I  It  can  bo  satisfactorily  replaced  to  toat  case  million  people  of  the  Dominion.  They  must  lean  investors  that  we  assist  Eu-  SENATE.  "Senor  Presl-  there  will  be  a  very  large  number 

a  competent  agency  should  be  constituted  and  induced  (j^gire  to  purchase  unnecessary  commodities  ■  rope  by  the  purchase  of  foreign  se-  dente:  I  am  re-  of  additional  dividend  distributions 

to  work  without  political  motives  or  self -Interest”  from  the  United  States  and  must  produce  and  sell  York  lianker !  liably  informed  that  United  States  during  the  next  six  months,  as  quite 

While  a  considerable  proportion.  If  not  a  majority,  .vroad  th«  raw  materlaU  or  «hii  h««pr  th«  man,,  following  observation:  Senator  Cummins,  one  who  has  a  few  companies  are  waiting  tor 

of  the  neople  of  the  United  States  will  regard  with  i  “England  and  France  having  I  ‘  ‘‘unshed  an  undying  hatred  of  their  statements  for  the  last  six 

cf  the  pwple  of  the  united  States  win  regard  ^tn  fg^ured  goods,  which  will  pay  their  heavy  obligations.  I  navment  of  Interest  on  country,  has  introduced  months  of  1919  before  finally  de¬ 
concern  the  prolongation  of  Goveriment  operation,  -  i  UnlS  StaterS  how  ?aln  the?  ^  Senate  to  the  north  of  us  a  elding  on  further  increased  dls- 

with  Its  heavy  oails  upon  the  nations  funds  coupled  _  .  .  _  .  to  their  stuff-’  ®*"  expressly  designed  to  rob  esO-  trlbutiona  to  their  shareholders 


far  as  Canada  is  concerned.  ’  i  ago  and  that  In  the  majority 

j  of  cases  the  earning  powers  of 
■  different  corporations  have  increased 

Senor  Lache  de  Burro,  represent-  during  the  war  period  to  an  extent 
ing  Popocatepetl,  arose  in  the  Mex-  that  an  8  px;.  dividend  declaration 
h'an  Senate  and,  at  this  time  practically  means  no 
SCEVE  Pf  _  addressing  the  more  than  a  6  p.c.  used  to.  On 

THE  MEXIfAN'  chair,  said:  this  account  there  is  a  feeling  that 

SENA'I’E.  "Senor  Presl-  there  will  be  a  very  large  number 

dente:  I  am  re-  of  additional  dividend  distributions 


While  a  considerable  proportion,  if  not  a  majority,  .vroad  th«  raw  materlaU  or  «hii  ha«pr  th«  man,,  !“»akea  the  following  observation:  Senator  Cummins,  one  w4io  has  a  few  companies  are  waiting  tor 

cf  the  neonle  of  the  United  States  will  regard  with  i  “England  and  France  having  l 'o®-  ‘  an  undying  hatred  of  their  statements  for  the  last  six 

cf  the  pwple  of  the  united  States  win  regard  ^tn  fg^ured  goods,  which  will  pay  their  heavy  obligations.  I  navment  of  Interest  on  country,  has  introduced  months  of  1919  before  finally  de¬ 
concern  the  prolongation  of  Goveriment  operation,  -  i  UnlS  StaterS  how  ?aln  the?  ^  Senate  to  the  north  of  us  a  elding  on  further  increased  dls- 

with  its  heavy  oails  upon  the  nations  funds  coupled  ^  ,  .  .  „  .  .  _  ,  _ _  _  exnect  Investors  to  buv  their  stuff?  expressly  designed  to  rob  esO-  trlbutiona  to  their  shareholders.  , 

with  the  provision  of  Inadequate  service,  the  con-  Bsilkin^  EUt6rpri86  GOUplCu  Wltn  Con- 1  England  has  secured  territory,  etc.,  '  .  ■  as^=si=as  j 

tinuation  of  the  experiment  under  peace-time  condl-  'SCrVRtiSlXl.  worth  more  than  the  cost  of  tb®  Cjinarln  Miiaf  OKfain  C-l _ 1 _ •  .* 

.to.  .ho.ld  ,und.h  .  fu«.r  v.tob„  object  ..»on  jo«  who.  .b.erp“"  cS.p“  wia.  con.eto«.m,  !  »f  <»  »“■  “  r"*;  Ann  .R*"?**'.' 

for  Canadians,  who  find  themselves,  much  against  their  can  achieve  In  the  banking  field,  can  be  appreciated  by  ■  g^u  Yhe^BOTmudas^  Weat  Indies,  '  lOF  20  Oil  tnC  StCcl  Outlook 

will,  entering  upon  a  policy  of  Government  ownership  the  manner  In  which  The  Royal  Bank  of  Canada  Is  British  Columbia,  to  United  States  - -  _  - ;■ 

and  management  of  raUwaya  upon  a  scale  unprecedent-  going  steadily  ahead  among  the  leading  financial  |  and  pay  off  her  Indebtedness.  She  Revenue  amounting  to  $397,000,000  di^<^Irin?  the  outiwk 
ed  in  the  western  hemisphere.  The  main  argument  of  Institutions  of  the  world.  The  progress  that  has  been  ^ve  thriumdle  Canada  next  year  trade,  says  :—  ! 

the  advocates  of  Government  operation  across  the  line  axshleved  by  the  Bank,  as  Indicated  by  the  annuel  i  *  *  *  »  ‘  from  all  sources.  This  Is  three  "We  are  soon  to  have  one  of  the ! 

is  that  war-time  management  wan  not  a  fair  test  of  atatement  for  the  fiscal  year  ending  November  30th,  :  FORESIGHT  OF  BIG  AUTOMOBILE  times  the  pre-war  figure.  But  greatest  eras  of  prosperity  in  all  his- 

thelr  theories,  but  it  is  difficult  to  see  what  better  must  be  regarded  with  a  great  deal  of  pride  by  every  i  COMPANY.  ;  where  this  quantity  of  trade  is  to 

resnlta  can  be  expected  under  the  new  conditions  which  |canadian,  because  It  typifies  Just  what  can  be  acoom-  a  number  of  big  automobile  plants  I  oome  from  is  worrying  the  finan-  "MTiUe  the  United  States  produced 

are  assuming  form.  The  entry  of  the  United  States  pushed  where  enterprise  and  alertness  go  hand  In  hand  closed  last  week  for  lack  of  coal,  but  I  clers.  l.^.OOO  tons  of  steel  In  1880,  It 

into  the  European  confllrt  brought  with  It  a  vol^  with  a«^d  banking  practice.  To  a  very  considerable  °°VbYelVfrom“toe"usr“tf  S  Though  the  embargo  on  groin  into  and  W18  ap^oximaSly "'4 l!oOO.?55 
of  traffic  which  so  taxed  the  railways  that  is  was  seized  extent  The  Royal  has  always  been  regarded  as  a  peo-  gueSrLs  iL^  butit  in  part  States  Is  removed.  Canada  has  tons.  WTien  the  Steel  Corporation 

upon  as  an  excuse  for  assuming  direct  control  by  the  pies’  bank.  Inasmuch  as  its  entire  biulness  Is  done  jygt  such  foresight  and  forehanded-  iittle  or  no  grain  left  to  sell.  It  has  ^■*®  formed  17  years  »ago,  annual 

Government,  but  Instead  of  the  economies  In  costs  and  with  the  business  houses  and  corporations  of  the  coun-  ;  ness  as  enabled  it  to  anticipate'  the  ,^®u  practically  coairacted  for  by  the  steel  pro-tootion  was  only  12,000,000 


the  Improvements  in  service  which  were  promised,  the  |try. 

exact  opposite  was  accomplished.  Largely  Increased  ^gp  ,g  ^ureer  The  Royal  has  evidently 


coal  shortage  and  accumulate  stoclns.  Imperial  Government.  Pulp-wood  tons,  and  many  believed  we  were 
A  high  official  of  this  company  told  ^^POi’ts  will  be  several  hundred  mll-|  then  at  the  zenith.  My  own  belief' 
a  friend,  "We  could  sell  our  stocks  and  other  branches  of  the  lum-|l‘'  that  we  are  as  far  from  the  zen- 


ratos  failed  to  prevent  heavy  losses,  there  was  deter-  endeavored  to  take  advantage  of  whatever  success  It  of  raw  materials  to  other  automobile '  h®*’  industry  will  add  $209,000,000.  A  1th  to-day  as  In  1901. 

iorotlon  of  both  equipment  and  the  morale  of  cm-  kgg  achieved  to  go  further  on  and  be  of  greater  as-  Arms  and  make  almost  as  much 'million  head  of  cattle  have  passed  "i  have  the  greatest  confidence  in 

prtval.  owr*.loE.  NO.!.!..  ““  ,™.>erl.Js  InU,  car."  o£_l.  ccmc.  back  .n  .be  a«d  Am.ricab  people.  The  b.orc 


p  va  e  operation.  ^  o  mng  in  tne  present  state  of  tne  \y^y  complete  branch  system  throughout  every  section  ■  *  ♦  ♦  *  finished  product.  The  fish  iiack  the  Bolshevists  talk  and  threaten 

country  gives  promise  that  these  evils  will  be  eradl-|gj  cg^ada,  with  Its  close  working  arrangement  with  NEW  RAILROAD  PRESIDENTS.  :  if”!®  the  more  will  our  people 

oat^  and  the  roads  run  at  a  profit  for  the  nation.  |pg„.g  sank.-one  of  the  largest  organizations  of  ito  Recent  election  of  two  railroad  -JaV  ?300  OoVmi  the  coast  Thi^  s 

The  people  of  the  United  States,  however,  can  k  u.  nrealdents.  Storey  of  Atchison  and  i,  to  them,  stand  adamant  for  Amcr- 


country  gives  promise  that  these  evils  will  be  eradl-jg,  arrangement  with 


console  themselves  with  the  reflection  that  the  con-  ^j^g  mgriteta,  sped 

tinuance  of  Government  operation  is  but  temporary,  g^ 

and  that  in  a  year  or  two  at  most  the  lines  will  go  mterests  of  the  country, 
back  to  their  owners.  Here  In  Canada  there  is  no  such 
comforting  assurance,  and  if  the  Grand  Trunk  purchase  | 

Is  carried  out,  the  citizens  will  be  saddled  Indefinitely  |  JrZZ  G 

■with  a  huge  burden  and  a  continuous  drain  upon  the  Under  the  catchy  cap 


Jazz  Goverament. 


themselves  as  directing  head.s  of  j-pgr  the  silver  rained  here  was  and  pressure  for  ton- 

thosc  rivo  roads,  respectively,  after  |  ^-orth  $20,000,000  and  this  year  It  is  ito  preset  re- 

the  roads  go  hack  to  their  corpor- !  135  ooo.ooo.  This  Is  almost  wholly  abnormally  high  freight 

ations.  In  the  case  of  Ripley,  dean  exported  to  the  States.  The  coal  prevent  a  tre- 


»-tth  a  tas.  burdao  and  a  conljaaous  d.aia  apob  tto  |  Ubd.r  U..  ralchy  captto  «f  "Jaza  Oovarntobf  th.  ™.Varway,''?hJ’drto  I  Sein'  "Sa”  ‘Se  S”/””  ie'S''®  iS'S,'"  I'aUl; 

treasury-  at  Ottawa.  Surely  it  Is  not  yet  too  late  for  Wall  Street  Journal  analyzes  some  prevailing  tend- 1  question  of  age  and  health,  although '  cogl“bIch  Ca2di  shlM  iSo  orderly  economic 

the  Government  to  reconsider  its  foolish  decision  and  encies  in  music,  art  and  poetry,  stigmatizes  them  as  he  is  very  sturdy  for  his  years  and;jj,g  states  so  there  is  no  balance  of  1  ^® '''orld  have -been  re- 

wlthdraw  from  Its  untenable  stand  upon  this  vitally  detestable  products  of  decadence,  and  draws  a  striking  ^as  not  begun  to  suggest  old  age. :  trade  there.  rtored,  wc  will  find  that  If  present 


parallel  between  them  and  the  political  and  economic 


The  Unstable  Barometer. 


dues,  wages  and  other  re.strictloiii' 
upon  vessels  flying  the  American 
flag  continue,  American  owners  -will 
again  transfer  their  v-essels  to  for- 


|iowerea  IS  remoie.  <'»■  firm  believer  in  the  fact  that  suc- 

i  For  the  present  fiscal  year  the  cessful  employment  of  labor  does 
‘  comniitment.s  on  capital  account  by  now  and  'will  in  the  future  more  and 


imnortant  Issue.  1  v  .  ...  j  a..  .....  .a  His  retirement  has  been  a  periodical  :  dues,  wages  and  other  r6.strictloni' 

important  issue^^ _  parallel  between  them  and  the  political  and  economic  jrore  and  more  farm  implements  !  upon  vessels  flying  the  American 

I  Insanities  which  are  being  offered  as  a  substitute  for  now  there  ■was  no  foundation  for  it.  other  manufactured  products  for  |  flag  continue,  American  o^wners  will 

Th6  Unstable  BRrometBr.  the  tried  and  tested  Institutions  of  civilizations.  After  Nor  is  he  retiring  by  any  means. !  form  use  are  being  Imported  by  Can-  again  transfer  their  v-essels  to  for- 

The  exchange  situation  as  it  affects  Canada,  both  in  'describing  the  "near-muBic.%  "near-art”  and  near-verse”  i  He  could  not  if  he  would  and  would  ada.  and  the  money  sent  to  the  States  eign  registry. 

Ublto  S,ab.  and  d.  Great  BrtUr.n,  todbue.  ..  j„,  .he  day,  ,b.  Jdnrba,  does  »:  Jr\r,\X7. '  -PPito  IZ,  b,'L'reS'blreS',?lS'‘St'^ ' 

cause  grave  concern  to  financiers  and  business  men.  i  "They  represent  the  rebellion  of  the  incompetent,  stand  there  are  some  more  surprises ;  ®f  Cade  strongly  against  Canadian  largest  possiole  opportunltv  for  em- 1 

One  of  the  features  which  is  most  disconcerting  Is  the  qf  those  who  will  not  undertake  the  discipline  of  learn-  i"  pending  railroad  elections,  some ;  i^aterests.  So  the  hope  of  seeing  the  pioyment  and  work  Is  ^ven  thei 

rapid  and  extreme  fluctuation  of  the  rate  between  Can-  ^-hq  believe  that  results  can  be  obtained  without  T^ritoSed  Is  remote  featest  number  of  men.  and  I  am  a ' 

ada  and  New  York,  which  make®  It  impossible  to  take  effort-  that  if  thev  can  only  overturn  enough  of  the  IjAurd  ^  ^  tnen-j  ■  ,  4  «•  firm  believer  in  the  fact  that  suc- 

the  measuree  that  would  at  least  minimize  the  inonn-  .  ..  ’  «  * .  ^  ^  j  j  a  i  For  the  present  fiscal  year  the  cessful  employment  of  labor  does 

anH  1  o  -S'  V.  <>  n  *1,  uij  j  *  toll-wou  Institutlons  of  the  world,  the  grudged  guerdon  *  *  ♦  *  commitments  on  capital  account  by  now  and  will  in  the  future  more  and 

venlences  and  losses  which  fall  upon  those  obliged  to  qf  fbe  agee,  they  can  by  the  ensuing  smash  disprove  PA(  RERS  AND  SEItnUE.  jibe  Dominion  are  $700,000,000.  The  more  rest  upon  recognition  : 
remit  large  amounts  across  the  border.  Even  an  In-  fbe  law  of  the  attraction  of  gravitation.  None  of  these  One  w  ho  knows  the  packing  game '  binary  current  expenditure  will  be  “First— Of  the  right  of  th©  men  to 

ordinately  high  rate,  if  maintaining  some  measure  of  impostors  Is  creative.  Even  the  Soviet  government  of  al'®’"  a-s  w  ell  as  anybody  could  $270,000,000,  including  $102,000,000  deal  with  their  employers  collective- 

stability,  -would  not  be  so  perplexing  and  annoying  a  RriRBla  is  casting  back  to  feeble  Imitations  of  the  social  ^  being  himself  a  packer  i 

condition  as  are  the  jmexpected  and  unpredictable  condltlona  It  condemned  to  maintain  any  semblance  of  '  qf'tbJ' -nlf  TorS :  meAt  .an2  $112^00, OoTfortoe  public  ktof^^roS! 

drops  and  rises  w-hich  have  marked  the  quotations  for  ufg_  tl,o  mark,  if  thev  come  anywhere '  sai'vice  of  the  country.  Besides  this  sharing  to  obtain  a  direct  share  in 

th©  past  several  weeks.  With  the  rate  rising  overnight  .  .  .  ^.q^id’a  unrest.  it.  They  per.sist  in  telling  thejthp  capital  e^nditures  already  en-  profits  'realized  upon  the  articles  i 

from  five  per  cent  to  eleven,  falling  back  to  six  the  .  nt  a  Pc-I’i'c— Producers  at  one  end  and  'Icred  upon  will  involve  an  additioMl  they  themselves  are  making.  ' 

.  ,  ,  ,  A  ....  TC  A  ^  and  the  illustrations  given  are  the  symptoms  of  a  vv  orld  consuniei-s  at  the  other _ what  a’olcrest  charge  of  $38,500,500.  For  ..1..  ....  ^ 

next  day  and  going  up  to  eight  the  day  after,  the  ...  ..  t  .  ..  u  .  _ _  loubumei-s  at  lai  ouiii  wnat  The  kind  of  collective  hargaming 

banker  and  the  merchant  are  forced  to  adapt  them-  TZTrZdi:  VrZTfoTlZTZ'-  TT 

^ives  to  shifting  conditions  created  by  circumstances  q^perlLe  In  government,  the  fruit  of  our  ow-n  ^'hl^cji  pull  thetn  through  j  $12L000  000  was  ex-  as  rTpi^entatives ' 

beyond  their  control.  Instead  of  being  in  a  position  to  gqhievements  and  mistakes  we  are  offered  a  ‘Jazz’  gov-  O’licksands  wlthm  sight  of  thejpended  for  interest.  ^  ^g  qq^pany.  and  which 

so  regulate  their  affairs  as  to  avert  the  most  serious  ♦  v  .i,  fua  urnrto  nr*  tn  .  I’®®'' ^®*'®®-  Canadian  public  men  are  making  It  beHeves  in  the  obligation  of  the  corn- 

consequences  of  the  unfortunate  plight  in  w-hich  Can-  ®t"”®"t,  where  the  countries  of  the  wor  a  q-heir  figures  are  all  right  and  i  clear  that  rigid  economy  alone  will  pany  to  treat  these  representatives 

ada  finds  herself  ^°®®  ®'^  ^®  science  of  ruling  or  ;  ought  to  be  impressive,  but  the  pub-  i  restore  the  exchange  rate  as  far  as  individually  and  collectively  with 

■  of  the  fact  that  government,  whether  democratic  or  |  He' does  not  care  to  sec  them  and] Canada  Is  concerned,  and  there  is  the  confidence  and  the  respect  to 

It  has  been  suggested  in  some  quarters  that  Hte  Is  a  science  doe.s  not  believe  the  packers  tell  the  serious  public  discussion  of  fllmlnat-  which  they  are,  by  virtue  of  the  stake 


New  Issue 

NlontireeLl 
Public  Seirvlce 
CoiTporatton 

ey2% 

Collateral  Trust  Gold  Bonds 
Dated  July  1919 — Doe  July  1934 

Thcee  Donda  are  aeeared  >y  i  ■ 

$400,000  Slontraal  Pabite  Sarrlea 
CorporaUan,  Flrat  aad  Ref.  Hert- 
aage  nfe,  30  year  gold  Bonds,  due 
1M2| 

$2,^po,000  Montreal  PnfcUe  Ser¬ 
vice  Corporation.  Seeond  Mort- 
gage  014%  Bonds,  due  Jnly  Sndt 
1024 1 

$1,700,000  Canadian  Lipht  B 
Power  Co.  5^0  Boado,  due  l$4$l 

Aad  6$,SOO  common  ahnioo  01 
tho  Canadian  mplit  4k  Power  COb 

The  market  value  of  the  above 
collateral  may  be  conservatively 
estimated  at  $3,446,000, — ^provid¬ 
ing  ample  margin  of  security  for 

the  present  Issue  of  $3,560,000. 

PRICEi  par  (100)  and  Interaat 


INTESTkUDfT  BAMKBB 

160  St.  James  Streetf  Montresl 

(EetabDahad  la  IMl) 


Business  Founamd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ot  Uta 
Parliament,  ot  Canada) 

BANK  NOTES 

-lUNICIfAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Murks  t 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  'Winnipeg. 

MONTREAL 

Bank  of  Ottawa  Building. 


We  Own  and  Offer 

Municipal 
5  School 
Bonds 

CREDIT  CANADA 

LIMITER 

Dominion  Express  Building 
Montreal 


Invest  In 

Victory  Bonds 

We  can  of!er  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

leabir*  Teieata  Btmk  Bicknli 

INVESTMENTS 

.  97  BAY  STREET,  TORONTO 


th©  past  several  weeks.  With  the  rate  rising  overnight 
from  five  per  cent  to  eleven,  falling  back  to  six  the 
next  day  and  going  up  to  eight  the  day  after,  the 
banker  and  the  merchant  are  forced  to  adapt  them¬ 
selves  to  shifting  conditions  created  by  circumstances 


consequences  of  the  unfortunate  plight  in  which  Can¬ 
ada  finds  herself. 

It  has  been  suggested  In  some  quarters  that  the 
adverse  exchange  against  Canada  would  be  greatly  re¬ 
duced,  If  not  wiped  out,  if  the  Dominion  could  secure 


not.  Is  a  science. 

"There  are  some  words  which  take  no  qualification. 


from  Great  Britain  the  Immediate  payment  of  the  three  »»^®  Instance.  Verse  Is  either  poetry  or  It  under  too  "^^ch  suspicion  to  clear  tremen^  prosperous  and  money 

hundred  or  more  millions  owing  to  this  country  on  Sonnd  Is  either  music  or  u  i«  n  t.  mere  is  ! 


account  of  credits  extended.  In  the  past  it  haa  been  thing  as  ‘bad  art*  or  'decadent  ar^-  A  pic^re^  plentifully  long  ago — O,  well,!  _  i  vy  K 

Britain’s  custom  to  pay  monevs  owing  to  Canada  artistic  or  It  Is  not  Anything  else  Is  chaos.  The  how  about  now?  Now  the  answer  Is  i  Uftliauft  Po88©88C8  SOtc  more  difficult- 
U.r<m.h  New  Vor.,  ,u.d  tN.  ar..„en.  „  .dv„.ed  .ta.  ‘“j  ‘■’S'?  “  of  Ct>al  ReSOUfCeS  ■» 


doe.s  not  believe  the  packers  tell  the  serious  public  discussion  of  fllmlnat-  which  they  are,  by  virtue  of  the  stake 
whole  truth  or  even  part,  of  thejin.g  further  credits  to  the  Imperial  in  the  business  of  th^  whom  they 
truth  truthfully.  Packing  intent  is  i  Government  Western  Canada  Is  represent.  Justly  entitled.  I 

under  too  much  suspicion  to  clear  tremendously  prosperous  and  money  “The  time  has  come  to  get  toge- ‘ 

and  to  get  to  work.  Let  us  go 

^11  ^*^nn  J-  ^  - -  forward  with  confidence  and  deter- 

gi^en  plentifully  '®as  D  CAty  minatlon.  Never  was  a  situation 

how  about  now?  Now  the  answer  Is  j  i^anada  P088e88e8  50%  more  difficult;  never  opportunities 


New  YC.  and  .d.„c.d  .1...  ‘“e'd  o^*SZri.  1.  mlly  '  «Si,Td  IjTTe'mnl;  preiireeS.'I,  of  Ct>al  ReSOUrCeS  ■»  ’ 

if  the  present  large  Indebtedness  was  made  good  In  «  bad  Is  not  gov^nmeni.  ii  is  merely  cheaply.  Why  not?  Re-^”^  _ _ 

this  manner,  it  would  place  at  Canada’s  disposal  a  and  the  fact  that  the  sturdy  democracy  of|jgj|  dcaler.s  would  howl  that  |  TLe-..*  enr-  .  .1.  - 

sum  in  New  York  funds  that  would  practically  offset  0>«  English-speaking  races  survives  Us  infliction  is  no|,hp  trust"  was  gobbling  them;  ®f 

the  balance  of  trade  now  standing  against  the  Dominion  vindication  of  the  anarchist  faith.  ^  ^  ?lLucr^wav^to  mX'l  bT^.  tosf  hit !  resources  of  the  whole  \\  but  521  square  miles  of  cJkl 

In  the  United  States,  and  place  the  Canadian  dollar  "Constitutions  Ilk©  that  of  the  United  States  ®r  ^  And  it  is  tlie  con- 1  These  coal  areas  contain  jgnds.  Is  e&timatei  to  contain  10.- 

on  a  parity  with  the  American  unit  of  value.  Several  Great  Britain  renew  themselves  in  orderly  change,  gumer  whom  the  packer  must  pacify.  1  addition,  691.000,000  tons  of  bituminous  coal, 

considerations,  however,  render  It  unlikely  that  any  They  are  pruned,  like  a  healthy  tree,  that  they  may:  It  looks  as  though  the  big  packer’s  fq^’^fq^resti^tSi'^t  iJ’Lf  n^TecSved'Such'^ito^^^^^^ 

relief  Is  to  be  expected  from  this  quarter.  Canada  grow  better.  But  amendment  is  what  its  name  implies. ,  Nemesis,  Federal  Trade  Corami.seion,  j  jqUeg.  ®®  ®®^  ea  mu  a 


was  under  no  compulsion  to  extend  these  large  credtts  These  constitutions  are  the  very  bases  of  good  govern-  f thtorTof  ierS^lon  i  Alberto  Is  credited  with  from  75%  Novu  Scotia.  Alberta  and  British  fei1||||||l|||||l||||||||i|i||i||llilimid 
to  Britain,  but  did  so  with  open  eyes,  partly  from  meat  beenuae,  like  the  well-pruned  tree,  they  are^.^  prosecution.  You  |  to  80%  of  the  entire  coal  area.  Norn.  Columbia,  arc,  at  present,  the  cen- ^  WiiiniiUllUiillUilUUIIIIIIililJIuy 

sentimental  and  patriotic  motives,  but  partly  also  as  a  essentially  creative.  When  socialism,  with  its  logical  |  remember  the  Thaw  case  in  New  j  inally  Saskatchewan  comes  second,  tres  of  the  coal  mining  industry*  I  ■■  ■  ■  '  ■ .  ■  l"'  ■  . »!__ 

business  proposition  intended  to  increase  exports  and  reduction  to  absurdity,  anarchy.  Is  not  sterile  It  is  j  York.  when,  the  murderer  of  Arch-  but  its  deposits  being  lignite  it  docs  They  produce  about  fcmr-flfths  of  the  The  Financial  TimM  u  print«a_aas 

of  continuing  the  extension  of  such  credits  after  the  do  not  know  what  government  means,  and  who  l>a\e  Jerome,  appeared  relentless  I  Columbia  with  its  6.000  sq-aare  mile;  he  past  two  yejars  'Vas  29,840,9841  ed,  jio^trlai. *  BuauiaM'^ManiSer. 

American  exchange  rate  began  to  turn  against  this  neither  the  Industry  nor  the  ability  to  learn.”  j  Insatiable.  *  1  ®^  ®®®^^  lands,  is  easily  second.  Aftc  g  ons.  j  |  David  Burnsidiw 


tion. 

Novu  Scotia.  Alberta  and  British 


The 

Exchange 

for 

Unlisted 

Stocks 

The  aim  of  this 
firm  is  to  so 
conduct  the 
1  business  p  r  e- 

!  sented  that  the 

■  quotations  is¬ 

sued  by  it  will 
b  e  considered 
reliable  and  au¬ 
thoritative. 

BAifocRWHrrc 
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The  Crown  Trust  Company 

14B  ST.  «i  rnEET  -  -  -  .  .  MONTREAli 

■'A  Traat  Companj  for  the  Puhlle’s  Serrleo.” 

PAD) -I  P  CAPITAL  $500,000 

BOARD  or  DIRECTORS 
Colonel  tVllllom  I.  Gear,  President. 

.tloior-Uenernl  Sir  John  tV.  Carson,  C.B.,  and  S.  H.  Ewing. 
Ytee>Pr  cat  dents. 

L(.-Cal.  Gerard  YV.  Uirks,  O.B.E.  Brig.-Gen.  F.  S.  Meighen.  C.M.G. 
H.  B.  Henwood.  K.  C.  Pratt, 

YY'.  YY'.  Htttchiaon,  R.  YY'.  Reford, 

Ylea.  Ylarl.aurin,  Rrig.-Ren.  Janies  G.  Ross,  C.M.G. 

Colonel  John  sfrkergow,  John  YY’.  Ross, 

■Yrlhur  1,|mnn,  F.  Snutliam.  O.B.E., 

Lome  C.  YYehster,  Ylajor-Gen.  K.  YY ,  YY'llson,  C..Y1.G. 

Irring  P,  Rex  ford,  MnuaKer. 


PROVINCE  OF  QUEBEC 

H  2  j  Coupon  Gold  Bonds 
Dated  June  Ist.  1916  Due  June  1st,  194^ 

Principal  and  halCvearlv  interest  (June  and 
Dec.)  Payable  at  tbe  Bank  of  Montreal. 
Montreal  or  Quebec,  at  holders  option 
Denominations.  1000.00 

These  Bonds  are  free  from  succession  dudes  in  the  Province 
of  Quebec. 

PRICE  83.70  TO  YIELD  5.70^r 

W.  A.  MACKENZIE  &  CO. 

42  King  Street  West  Toronto,  Canada 


L.  G.  BEAUBIEN  &  CO. 

Bankers  and  Stock  Brokers 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


Beg  to  aimouncc  that  they  have  ojjened 
an  office  at 

THREE  RIVERS 

for  the  purpose  of  conducting  a  general 
BROKERAGE  AND  BOND  business 
with  direct  telephone  and  telegraph 
connections  with  Montreal  St  New  York 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


50  Notre  Dame  St.,  W. 


Phone  Main  7593 


MONTREAL 


THORNTON  DAVIDSON  &  CO.,  LIMITED 

Beg  to  announce  the  opening  of  a 

Branch  Office  in  Ottawa 

with  Mr.  R.  G.  B,  Gormully  as 
Resident  Manager. 


Thornton  Davidson  &  Co.,  Limited 

Dealers  in  Government,  Municipal  and 
Other  InY’estment  Securities 
FI  St  Petrr  St.  Transportation  Bldg.  Sparks  Street 


QUEBEC 


MONTREAL 


Do  Not  Put  Off  Until  Tomorrow 

that  definite  arrangement  for  the  distribution  of  your  EstAte  by  an 
Kxfrutor  or  Tru.stae  having  th“  r^qulsit*-  ra.'ponslbility  and  exp^ri- 
tO'  f  to  rns'.ire  your  wishes  h^ing  sa*i.''fa''torily  carried  out.  Arponit 
to-d.iy  as  ^■ou^  Executor  and  Trustee 

The  Canada  Permanent  Trust  Company 

Toronto  Street.  Toronto 

PAU>>l'P  CAPITAL . I1,00»4M 

OnKCTOBS: 

W.  G.  Gooderham  B.  8,  Hudson  Col.  A.  E.  Geoderhsm 

J.  B.  G.  Hsgartr  John  Csmphell,  8,S.C.  JohnMMsey 

K.  Gordon  Osier  George  B.  Hmith  WUllam  Muloeh 

George  YY,  Allan  .M,  P. 

Manager,  Ontario  Brancb—A.  R.  Hes,ln 


WUllam  Muloeh 


Announcing  the 
formation  of 


Winans,  Dickinson  & 
Whitehead  Limited 

Investment  Bankers 


Lt.-Col.  B.  G.  Winans 

T.  Kelly  Dickinson 

W.  T.  Whitehead 

specializing  in  Provincial  and  Municipal  Bonds  and 
Debentures  —  Industrial  Securities  — 

\’’ictory  Loan  Bonds 

Your  enquiries  or  orders  will  be  appreciated. 

OFFICES: 

Dominion  Express  Building 

143  St.  James  Street  -  .  Montreal 

Telephones;  Main  885-886 


H.  B.  CassiU.  the  newly  apipointed  the  Riordon  Pulp  &  Paper  Companv. 
joint  managtr  with  Paul  P.  Dow,  of  Apart  from  his  Industrial  actlviti^ 
Logan  and  Br>’an,  members  of  the  he  has  alwaj’s  taken  an  active  part 
New  York  Stock  Exchange,  who  have  in  Canadian  military  matters.  He 
just  opened  branch  offices  in  Mont-  began  his  military  career  long  be- 
real,  has  been  connected  ■with  the  fore  tbe  war,  being  in  command  of 

B.  Squadron  of  the  Duke  of  York’s 
Royal  Canadian  (17th)  Hussars.  He 
went  overseas  early  in  the  war  and 
was  in  command  of  the  Canadian 
Forestry  Corps  in  France,  consisting 
of  some  fourteen  thousand  Canadian 
troops  and  eight  thousand  attached 
men.  As  Major  White,  he  went  | 
over  with  the  224th  Battalion:  was] 
!  recalled  in  1916,  when  ho  raised  and 
Itook  over,  as  Lieut. -Colonel,  thei 
i  LMi’nd  Forest  ry  Battalion,  consisting  I 
llargely  of  lumbermen.  In  1917  he 
[was  appointed  director  of  Canadian- 
FoiestfY'  operations  and  deputy- 


I  the  site  fonmeriy  occupied  by  the 
!  railway  ticket  offices.  Included  in 
the  service  that  wMlI  he  extended  to 
uptown  clients  will  be  the  direct 
wire  connection  with  Pynchon  & 
Company,  members  of  the  .New  York 
Stock  Exchange.  The  opening  of 
an  uptown  branch  by  a  local  broker¬ 
age  house  is  somewhat  of  an  in¬ 
novation  for  -Montreal.  Mr.  Fenwick 
is  a  partner  of  the  firm  and  will 
give  his  personal  attention  to  the 
management  of  the  new  office. 

C.  W.  Montgomery,  who  for  nine 
years  past  has  been  Manager  at 
Truro.  .\.  S.  for  the  Canadian  Bank  i 
of  Commerce,  has  resigned  to  go  | 
into  business.  Mr.  .Montgomery  I 
plans  to  open  an  offlee  at  Truro,  to  ' 
carry  rtn  an  insurance,*  liimher  and  >  ( 
investment  business.  » 


Capukciai  Niwsrap(ii  ifRvicK  Photo 


'  H.  B.  CASSIL.s; 

brokerage  business  since  1907  in  hotli 
Montreal  a'ul  Ottawa  and  is  well 
known  in  the  Canadian  iniestmcntl 
^  field.  I 

]  The  new  office  w  ill  have  direct  i 
■  wire  connection  with  NeV  York  and 
Chicago.  Winnipeg  and  other  iniport- 
'  ant  leutros  throughout  the  Tnlled 
Stales  and  the  Northwe.st.  Wit.li  their 
I  vast  telegraphic  connei'tions  and 
Tnmerou.s  branches  the  film  will  be 
in  a  position  to  ro-operate  and  extend 
a  valuable  service  to  the  members 
of  the  .Montreal  Stock  Exchange. 

The  programme  of  the  Riordoti  ‘ 
Pulp  A  Paper  Company  in  regard  i 
to  reforestration  is  an  important 
one.  but  tinder  the  direction  of 
Brig. -General  .1  B.  M  bite  this  do- i 
vrlopmenl  is  being  carried  on  with 
a  large  measure  of  success,  .\pari 
troiii  the  great  buieftl  which  will 
accrue  to  the  company  from  this 
work  it  furnishes  General  White 
with  the  opportunity  of  giving  oiii- 
ployment  of  a  healthy  eharaetcr  to  i 
returned  soldiers,  espeeiaily  those  i 
with  injured  lungs  who  require  out-  i 
door  work.  i 

Brig. -Gen.  White.  D.S.O..  O.L.H  .  > 
was  recenUy  elected  a  director  o» 


'  Paul  P.  Dow.  appointed  with  H  B.  I 
j  Cassils  as  joint  m.tnagcrs  of  the  I 
newly  opened  .Montreal  branch  offire 
of  T/igan  &  Bryan,  is  well  known  in  ' 
brokei-age  eireles.  having  been  iden-  ' 
tified  with  the  business  in  Montreal 
:  for  nearly  fifteen  years.  Mr.  Dow  i 
j  ha.s  confined  hi.=  efforts  heretofore ! 
■mostly  to  the  wire  service  depart- j 
I  inent  of  the  firms  with  whom  he  ha.s 


CYRAima  NiwtMSii  Sisviii  Photo 


BRIG..GE.\.  ,1.  B.  T1HITE.  j 

director  of  the  British  Forestry.  He  1 
was  made  an  officer  of  the  Tvcgion  of 
Honor  by  the  French  Government  ; 
for  service  rendered  ihe  French  ' 

.Armies.  In  the  1918  .New  A’ear 
honors  be  received  his  H.S.O  .  and 
in  NoTriiiher  1918  he  was  promoted 
to  his  present  rank. 

Arthur  G.  Fenwick,  will  have;  I’VIl  1»  DOW 

charge  of  the  new  branch  offlee  in 

the  Mindsnr  Hotel,  Montreal,  to  be  been  associated  and  recenth 
opened  the  first  of  the  new  year  by  been  prominently  eonneelcyl  with 
Craig.  Luther  and  Irvine,  members  gan  &  Br>  an  in  organizing  their  C 
of  the  .Montreal  Stock  Exchange,  adianwire  plant  and  will  give  his 
The  new  offlee  will  be  located  on  tire  attention  to  the  Montreal  offit 


FLOW  OF  MONEY  HARD  TO  FIND  TO  ENCOURAGE 
FOR  INVESTMENT  A  SUCCESSOR  WATER  POWER 
IN  GT.  BRITAIN  TO  PREMIER!  DEVELOPMENTS 


((.oiiUnued  from  rage  1.)  j  - -  i 

.States  unloading  is  much  <iuickcr. !  (('unUiiued  from  Page  1.1 
with  the  result  that  the  ships  come  should  hate  it.  Instead,  some  of  j 


back  quickly  and  add  to  the  conges-  them  haw  sfated  that  they  will  re- j  '  . , 

tion.  sign  if  some  other  of  then,  is  select-  Brunswick  so  far  very  llt- 

-Another  faclnr  in  the  delay  is  the  ed  by  Sir  Robert  or  a  majority  of  'lt’  has  been  done  done  to  develop  I 
hsoriage  of  railway  trucks.  In  this  the  f'ahinet.  |  hydro-rle<iT  ic  jiower.s.  though  there| 

connection  the  manager  of  a  riiilwa>'  All  ri-alize  that  the  only  way  the  ;jre  numerous  w'aie.r  powers  capable’ 
company  said:  "Tlie  shortage  of  i  Govc-nmeiv  can  retain  power  for  the  ^jeveloping  anywhere  from  509  to 

trucks  IS  largely  due  to  (Toveriivent  j  ruiuaiiiiDg  two  yeara  of  its  term  if*  '  rxv.  , 

control.  If  the  railway  had  be<*n  ai- 1  by  hanging  togother.  39,u00  horse  jsiwer.  The  largest, 

lowed  to  handle  Ihe  situation  with-  '  Others  Out  For  Premiership.  plant  in  exi.stenee  in  the  Provinee  l.s  , 
out  Government  interference,  the  ihni.  1  .4.  Grerar,  of  the  United  that  at  Sprague  F.nlls  on  the  St.  <trolx  1 

position  w^ould  have  he.  n  different.'  Farmers,  and  Mon.  .Mackenzie  King,  ijiver  whi.  h  develop.s  horse 

1  I  lill  |or  I  r*‘dii«  /)f  i.ijxj  I.iTipT’aJK  hpd  nut  for  itip  I'rc-  ’ 

A,.,hoH.ie«  w.mlH  seen,  be  dif.  ’  ,  aiiri  operates  the  St.  Croix 


(Gontinued  from  Pago  1.)  I 

FlerlTic  Jlevadopment  fs  Ftniall.  I 

In  .Now  Brunswick  so  far  very  lit- I 


the  strongest  effort  will  be  made  to 
l.o!  I  the  Parliamentary  following  of 
tile  Government  for  the  next  two 


Pa'sh  s  statenieni  that  I'.wiope  will  „f  i|,p  Fnioii  Government,  even  Lngllsh  ■iiieresls  are  said  to  be 

ereriiTin  trrier'ir  avnid'''rm ^  "*■  seeking  .  on'iol  of  ilie  ILaltfax 

credit  in  I  «i\oid  .uNaiiui  iijhui  a  man  to  load.  .  ,, 

The  Italian  Prime  Mmister  has  a  -  Therefore,  the  leader  of  the  Union-  ,  <  •‘"'il***"!’.  Gie  oLl- 

ready  let  it  be  k-nowi,  that  Italy  will  aelectwi  at  a  Ihrrliamen-  .t,sb  Lrir 

need  credit  at  once  in  order  t.,  buy  ,,,  J  ^  V'"' 

food  and  raw  material  of  i.etwc.n  _ ,  ...m  vJ. _ ,  oig.uu/.ed  in  1899.  A  Halifax  broker 

1  :!9ii. 9911,990  and  £ lOn.ooo.on.i  s'ei  i -  , /’y  " n  ^  \  ^  U  has  been  buying  all  Hie  available 

ing.  The  situation  in  Fran.-e  is.ve.i  V.we.  e'JiwT  market,  an.l  the  price 

more  startling,  the  exce.ss  ol  li.-r  im-  ,  ,  '  ,  ,  ,  a  r  '  ^dianceji  to  .$71.  The  Phoenix 

ports  over  exports  reaching  some-  V"'f  i  Insiii unce  Company  of  Iwindon  ac- 

thing  like  £ 799.9on,iMH)  stei  ling.  The  de\ eloimient  of  a  paity  organiza-  guned  wntrol  of  the  .\i  adia  Fire  In- 
mavi  hope  of  ting  a  .  risis  of  un-  8i'e  the  Government  |  (Tompany  aboni  t.vi  years 

paralleled  magnitude  in  wr.rld  of  «  fisbttng  chance  w  hen  it  goes  to  the  jjjnce  has  considei  .alily  in- 

fair,  "  said  Sir  George,  "rests  in  the  I>''9Idc.  ^  j  cre.a.sed  its  husines  in  the  .Maritime 

main  upon  the  w  illingm  s.s  of  tiie  •“'ir  Kruberf  Borden  has  .)ns1  relui  ri- j  pp,n|,„.pg  Some  years  ago  Ihe  Hal i- 
American  people  to  cn-tipciate  in  tlioi*'''  two-months  seY‘'h  [  fax  Fire,  out  of  aecimuilated  profits, 

task  of  supplying  the  war-stricken  h^adh.  only  to  receive  oi-ders  H'otii  ,  s.hareholilers  paid  up 

nations  of  Europe  with  loud,  mater-  dix  tor^  to  close  his  desk  and  g"^  shares  equivalent  to  a  bonus  of  199 


iiK.nd  of  1  lie  Fnioii  Government,  even  English  ■iiiercsls  fire  said  to  be 
It  11  slioiild  settle  Its  difference  and  seeking  conuol  of  ilie  Halifax 
.igi.e  iiiMin  a  man  to  load.  ,  ,,  ,  .j 

>  1  rire  Insurance  ijiinpaiiy,  the  oLl- 

1  herefore.  the  leader  of  the  Union-  ^  , 

.  ...  ,  ,  .  1  .  ri.,  1  *9^^  Id 9  m.snraiico  coniiianv  in 

ists  wil  be  aelectwi  al  a  Ihtrliamen-  t,, -  u 

,  J  Briijsh  .North  Aiuenoa,  having  been 

tary  canons  early  ,n  year,  and  ^  ualifaxLoker 

he  str.ingest  effort  will  be  made  to  :  hnyingall  the  available 

boM  he  Parliamentary  following  of 

the  troverniiient  for  the  next  two  advanced  to  $71,  The  Phoenix 
years  .so  that  time  may  be  had  foi  |insiiiunce  Company  of  Iwindon  ac- 
the  d.w.  lopment  of  a  party  organiza-  (^ntrol  of  the  A.  adia  Fire  In- 


tioii  which  'Will  give  the  Government 
a  fighting  chance  when  it  goes  to  the 
people. 


siiiaiice  Company  abmii  t.v’i  years 
ago.  and  .since  has  Tonsidei  ably  in-i 
creased  its  husines  in  tlie  .\laritline  | 


.<,r  Roiberf  Borden  has  just  return-  I  Provinces.  Some  vears  ago  ihe  Hail¬ 
ed  from  a  two-months'  search  from  |  f.^..  p,re.  out  of  aecini, dated  profits. 


iai  and  credit.' 


h.sck  1,0  the  golf  links. 


III.  and  since  its  leserve.s  have  ! 


.A  w  riter  in  The  Times,  who  Is  evi- '  enconragejl  to  believe  that  he  |  p,,,.,,  yicreasing,  'I'lie  Halifax  Fire 


dently  abso  a  clo.se  student  of  affair.s  will  again  have  the  health  for  public 
In  Europe,  argues  fi-oni  a  different  '  ''I'’  .  .  .j-  r,  ,  . 

view  point.  "The  world  is  .suffering  "'i*'  t'f’mves  Hist  Sir  Rol.crt 

from  an  excessive  volume  of  credit.!"'"  «««'"  attemp-  to  lead  the  House 
and  it  is  this  which  is  at  the  root  of  through  a  session,  and  ceitainly  not  ^ 
!lhe  exchange  difficiilTv.  What  i.s  through  a  ixilitiyjil  campaign, 
'wanted  is  not  more  credit.  I.iit  a  His  message,  thereiore,  means  tliaf  ■ 
transfer  of  existing  eredii.s.  and  this  de.sired  to  retire,  hut  the  inipor- | 
could  onlv  be  achieved  hv  an  mt.'i - 1  ' ''nttii  s  of  his  rii.-^agreenig  associates 
nationallv  guaranteed  loan,  raised  jaf'l  "is  nw’u  good  nature  have  in-. 


Is  sa  d  to  have  never  contested  a  ; 
laini  during  its  existence  of  110, 


Record  l.iimlter  Uiit. 

(Government  officials  announce , 
that  New  Brunswick's  Ininber  cut 
this  year  may  break  all  reeords,  Lasti 
yeai-  the  cip  amounted  to  292,09i).9<m  I 
"fecT  of  saw  logs,  and  Ih.onii.onp  feet  of  I  I 


not  through  tbe  mediuin  of  banking  /looed  him  to  give,  for  a  time,  ’ht' '  ("jp"  .,',|q%“uli.  It  is  exS^ 

credit,  but  by  a  campaign  among  the  j  f  really  ;  J} 


1  mendations  acted  upon  by  the  vari-  nonnee  the  name  of  the  minister  who 
ous  Government  concerned.  The  will  be  designated  as  Acting  Premier 
arrangejnent  of  a  great  iniemational  in  his  absence, 
credit,  unless  accompanied  by  a 
scheme  for  the  restrictions  of  fur-; 

ther  issues  of  paiier  moneyy  would  j  The  woolleai  industry  will  be  illus-  I 
not  .solve  Europe's  difficulty."  irated  in  views  of  .-hearing  and  dip- 1 

I  The  old  addage.  "when  doewirs  dis- 1  ping,  also  weaving,  d.veing  and  the 
agree”  eto..  comes  to  the  mind.  But  j  making  of  underwear  and  carpets. 


1918  .Neiv  Brunswick's  liimtier  cut! 
was  valued  at  $12,189,212.  being; 
fourth  ill  the  list  of  provinces.  Nova  j 
Scotia  came  tifih  with  a  valite  of  $4,-  ( 
089,029.  Ontai  lo  was  tirst  with  a  va- ; 


The  woollen  industry  will  be  illus-  !  jt;  ifi.'  127;  British  Uolumbia 

rated  in  views  of  .-hearing  and  dip- i  ,?27,9'>2,97.;.  and  Quebec 


third  with  $2".9lt;,69l. 

A  good  deal  of  liiinher  has  been 


all  agree  on  one  vital  iwinl.--Eur- 1  The  asbestos  industry  in  the  pro-  Lj,J  from  ,«t  .lohn  and  the' N’ortb  I 
lope's  urgent  need  for  food  and  raw  '  vmce  of  Quebec  will  be  covered  by  '  ■ 


Shore  ports  during 


pictures  of  blasting  crashing  the  ore  1 of  t.  et  held  in 


idverHsing  F'aiiatla.  a,ud  the  grading  of  the  asbestos.  ^i,ryards  Most  of  it  w  as  l.o, ighi  on 

I  As  I  wnte  an  invitation  from  Sir  Lumbering  in  New  Brunswick  is  "Liint  of  the  BriiiHi  (ioyernment. 
j  Geo.  .MiLaren  Brown.  European  Gen- :  dealt  with  in  view  :-  of  Fredericton.  |  ! 

'eral  Manager  of  the  Canadian  Pacific  !  logging  on  N'ashmaak  River,  "the;  - - 

Railway,  to  attend  the  cinematograph  ,  river  driver.”  logs  passing  through  Organize  “Boosting"  i  ltib.  | 

,  display  illustrating  Canadian  indus-ithe  dam  and  a  fbiating  camp.  The  A  Commercial  Club  has  just  been  | 
tries  ■which  the  eouipariy  are  giving  '  niaking  of  beet  sugar  serie.s  com- I  organized  in  St.  .John,  w  ith  Stanley 
I  in  the  Central  Hall.  \Vestniin.sier,  j  prises  the  lifting  of  the  beets,  crush-  I  Elkin,  M.P.,  as  president  for  the  pur- 1 
[London,  has  reached  me.  I  ing  beets  to  |iiilp.  boiling  the  juice,  pose  of  boosting  all  nimciuciit.'  to' 

A  synopsis  of  tbe  programme  sugar  crystals,  sacking  for  export,  j  make  St.  .John  a  bigger  city  to  do 
'  shows  it  is  of  a  comprehensive  na-  ;  a.nd  "on  the  tea  table."  i  business  in  and  a  better  city  to  live 

ture.  and  will  be  sure  to  arouse  ;  The  show  i.s  to  he',  varied  by  at-  {  in.  Hs  scope  of  activity  w  1!  b*- 
!  much  interest  in  the  great  meiropo- ;  tractive  views  of  mouni  un  .scenery  in  I  somewhat  wider  than  that  of  fhe|, 
ilia.  The  pulp  and  paper  industry  '  the  Rocky  .Mountains,  a  'd  of  the  pro-  Board  of  Trade;  its  work  will  be  I 
will  be  represented  by  views  illus- 1  gresa  of  a  family  of  Br  tish  settlers  romplememary  rather  than  supple-: 
itrating  first  the  felling  of  trees,  fol- 1  in  Canada.  mentary  of  the  older  organization. 

1  lowed  by  crushing  logs  ot  pulp,  the  xhe  cinematograph  display  will  Nearly  all  the  younger  business  men 
process  of  paper  making,  "in  the  tour  the  re.st  of  the  U'nited  Kingdom  of  the  city  have  already  joined.  One 
I  printers’  hands.”  and  book  binding.  after  I/ondon  and  should  do  much  to  of  the  proje<  ts  of  the  club  is  to  pro- 
I  That  busy  hive  of  industry — the  add  lo  the  knowledge  of  Canada  and  moite  the  erection  of  a  million  dollar  i 
(  Angns  shops  at  Montreal — will  he  Canadian  indusin&s  in  Great  Britain,  hotel  for  St.  .Tohn  -with  a  public  aiidi- 
!  shown  in  a  series  of  pictures  depict-  Xhe  C.P.R.  are  probably  the  biggest  torium.  President  Elkin  has  stated 
[  ing  the  building  of  freight  cars,  the  |  factor  in  publicity  work  in  Europe  that  $799,909  are  alread.v  available  ' 
timber  yard,  foundry,  assembling  ;  on  behelf  of  the  nominio.i.  and  their  for  that  proposed  hotel.  Another  : 

I  shops,  painting,  •water  te.st.  and  the  ■  latest  enterpri'^'’  fully  in  keeping .  scheme  is  to  organize  a  baseball  club  ■ 
finished  article — a  train  of  new-  cars  I  with  their  a' •''■''tics  in  ALis  laudable  and  hare  St.  .lohn  linked  iip  w  ith  the  [ 

I  leaving  the  shops.  Idirectjoo.  /  (  J  New  England  League.  : 


Convenience  of  Clients 

Accurate  accounting  and  regular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 

THE  BANKFRS.  tsissi' 

a:  nasr  (3QMB\NY 

Omees:  MERCHANTS  BANK  BLDO,  (St.  Peter  Su.  Entnmce.) 

0 

The  Canadian  Appraisal  Company,  Limited 

During  the  east  foubtecn  years  we  have  apfraiseo  some  four  thousand  fro- 
PERTies.  scattered  all  over  the  Dominion  op  Canada. 

These  include  the  leading  aio  most  represent attvc  plants  op  evcry  manu* 

FACTURINO  INDUSTRY  OF  THE  DOMINION, 

The  VALUA'nONS  which  we  make  comprise  land.  BUILOINOS.  PLANT.MACHnVERY 
AND  EQUIPMENT.  TOOLS.  WATER-POWERS.  ETC;  IN  FACT,  ALL  THE  PERMANENT  WORKING 
PLAprr  OF  ANY  MANUFACTURING  OR  OTHER  INDUSTRY. 

Our  CERTIFICATE.  THEREFORE.  OF  VALUES.  IN  CONJUNCTION  WITH  THECERTIRCATF 
OF  PROFITS  AND  LIQUID  ASSETS  PREPARED  BY  THE  ACCOUNTANT,  FURNISHES  A  COMPLETE 
VERIFICATION  OF  A  COMPANY'S  ASSETS. 

Corraspondanos  Invit.d 

Head  Office  -  17  St.  John  St.  -  Montreal 

IRCANADA  BONDffl 

f  CORPORATION  LIMITED  1  R| 

-i-<=>r=iCOr->j-rC3 


Unsurpassed  Security 

MrXICIPAL  RONDS  attract  investors 
not  only  becaii.'tc  they  offer  absolute 
.sootinty.  but  also  btHause  they  griarantoe  a 
IK'niiaiK’nt  income  and  a  ready  market  with¬ 
out  being  subject  to  the  dangerous  fluctua- 
tioiLs  of  .speculative  securities. 

It  will  be  worth  .vour  while  to  carefully  ni- 
ve.stiyate  Municipal  Bonds  licfore  placing 
invp.stments  in  the  New  Year. 

Wnte  us  for  our  offering.s. 

CANADA  BOND  CORPORATION 

Z^MITKO 

^  69  Tonge  Street 

TORONTO 


Financial  Institutions 

Brokers  and  Large  Investors 


contemplating  the  purchase  of  CANADIAN 
SECURITIES,  we  beg  to  announce  that 
through  our  LONDON  REPRESENTATIVE, 
we  are  in  hourly  communication  xvith  the 
NGLISH  MARK  T . 

With  such  rapid  fluctuations  in  exchange, 
as  we  are  at  present  experiencing,  such  a 
connection  is  invaluable.  To  take  full 
advantage  of  the  opportunities  afforded 
requires  prompt  action.  We  secure  each 
day  a  twenty  four  hour  option  on  different 
Canadian  Bonds,  and  will  he  pleased  to 
telegraph  our  offerings  each  night,  good 
for  the  following  day. 

Telegraph  at  our  expense,  and  state  class 
of  securities  desired. 


MACKAY  ca,  MACKAY 


306-7-8  C.P.R.  BLDG. 


TORONTO 


Telephone  Adel.  5682 


leaving  the^sh^s. 


I  New  England  League. 


ProvinGeofDiiebeC"CityDf  Verdun 

FUBI.IC  .\'0'ri<'K  hr-iAbv  givpii  Lhaf.  tii^  I'.’nincil  nf  tha  City 
of  Vardun  will  iiiittl  ih*-  i::’nd  day  of  DAcf-inb»r  nox*.  ISU'. 

at  fi  o'olock  pin.,  at  lb*-  orfica  of  Hi*-  iirider.Tignad.  .lani.'.a  Wi.'^hart, 
rierk  of  thp  City  of  Vorduii.  » niton  tondprs  for  tho  pnrcha.sa  of 
tho  wholo  or  a,ny  part  an  of  iipb»ntur»a  of  tno  Oty  of 

Y'ordun,  amounting  t()  $2*Ja.900.  ia«,iod  iindor  By-Law  No.  till,  duly 
approved  according  to  law.  ijaiorl  i>io  lat.  day  o,f  May.  1913,  with 
Intarrst  otvupon*  at  tho  mio  of  par  annum,  payablo  aeml- 

anniially  on  tba  first  day  of  M.iy  and  'Covambrr  «'f  i.a<'b  yf*,vp  at  tho 
offico  of  tho  Home  Bank  of  Canada.  Clly  of  .Yfontrral.  or  th*-  Na¬ 
tional  Bark  Bank.  In  the  rit,  of  N'  w  Voi  k,  .SiK-li  deben¬ 

tures  to  be  redeomahle  on  May  r‘.l9 

The  aaid  tendera  will  be  ooivs’d.red  al  a  p'jbllc  .sitting:  of  the 
ttounoU  of  the  City  of  Verdun.  wMoii  will  be  held  on  Monday,  Ch* 
22nd  day  of  De.ceDiber.  1919,  at  8  p  ni. 

Kvery  tender  muat  be  aerompanied  by  an  aerepted  cheque  equal 
to  one  per  cent,  of  the  aanount  of  this  loan.  .-Yfler  the  opentne  of 
ttie  t*  nd*  rs  the  cheqijes  deposited  bv  ibe  tenderers  wb-'se  offers 
arc  not  accepted  shall  be  banded  lia,  k  m  them  without  delay:  that 
of  the  tenderer  whose  offer  Is  acceptfd  shall  be  hande.1  hack  to 
him  after  the  execution  of  his  eontract. 

Every  tenderer  shall  .specify  wheth’r  the  price  offered  does 
or  does  not  Include  the  interest  accrued  on  the  bonds  at  the  tlnae 
of  their  delivery. 

The  ftity  of  Verdun  doea  not  bind  it.self  to  accept  any  tender 
ijiveii  at  tZerdun.  tills  third  da.y  of  December,  one  thousand  nine 
hundred  and  iiineieeu. 

■LAMIlt:  V\  r.slHART. 

s;ecretHry-Tr*'asurer. 


YAfe  0«Fep*i 

Delrult  tirand  Haven  B  .Ylilwnu  kee  Ry.  Cuneolidated  tVI,  Bond* 
due  .\uv.  IS,  letiO  tKunranterd  both  ii«  to  prinvipnl  A  intereat 
by  a.  T.  R>.  Sy'ml. 

AlRoma  Steel  Corporation  I.imlted  let.  B  Ret.  Sri,  Rondo  due  itNt::. 
Ilomlnlon  Iron  A  Steel  Co.  Limited,  lat  SI,  Bonita  due  ItteP. 
steel  Co,  of  Canada  Limited  6fe  Bonds,  due  IfMIL 
Dominion  Coal  Company  Limited.  STn  Banda  due  1P44I, 

Reiding;  Pnni,  Cortireiil  Limited. 

Cedar  Rapida  YIFk.  A  Power  Compauy  Limited  Sfe  Bunda  due  ISAt^ 
Penmana,  I.imlted,  SCI  Bonda  due  1926. 

Dominion  Steel  Corporation  GOc  Preferred. 

The  National  Bond  Connpany,  Inc* 

Domlnlnn  Express  Building  ...  MOXTBEAL 


lummui 


THE  FINANCIAL  TIDIES,  MONTREAL,  DECEMBER  20,  1919 


THE  CHIEF  FEATURE  OF 
OUR  BUSINESS 

Is  to  administer  Estates,  and  ne  hare  the  necessary  experience 
and  staff  to  do  It  efficiently.  If  yon  hare  appointed  a  friend  as 
your  Executor,  rre  would  suggest  that  you  make  a  Codicil  to  your 
will  and  name  this  Company  as  Managing  Executor  to  act  with 
iiim.  This  will  relleye  your  friend  of  the  many  details  connected 
nitb  the  administration  of  your  Estate  and  will  Insure  the  strict 
obserrnnee  of  your  wishes. 


“Britain’«  Railway  Problem 
Has  Many  Unique  Teachers”  i 
Says  American  Editor  | 

Why  the  Railway  Strike  in  England  Defeated  Its  Own  Ends— 
National  Holdups  Are  Now  Being  Discredited — The  Case 
For  Nationalization.  i 


Logan  <fe  Bryan 

STOCK,  BOND  AND  GRAIN  BROKERS 


MONTREAL  TRUST  COMPANY 

Sir  Herbert  S.  Holt,  President  A.  J.  Brown,  K.C.,  Tice*Pres. 
F.  6.  Donudson  •  •  General  Manager. 

11  PLACE  D’ARMES  SQUARE 


BOOKS 


For  the  benefit  of  Ito  render*  The  | 
FlKAXClAt.  TIMES  publUhe*  enrh  | 
week  under  thi*  Department  n  Det  of 
book*  on  (ubjeet*  nffeetins  their  bu*-  I 
Inenn  tntereat*— on  finance,  bnnklnn  j 
lnve*tment,  ■pcrnlation,  rnllroad*.  In-  | 
dnstr?'.  economic*.  Important  que«-  ^ 
tion*  of  the  day.  etc. — book*  of  prac¬ 
tical  mine  to  them.  An;  book  In  thU 
Department  ma;  be  obtained  from  the 
Pnbllaber*  b;  aendina  the  price  of  the 
aetMtbd  kSPka. 


INVESTMENT  HOUSES  - —  modern  and  Its  Industrial  leadership 

nrrrnmp  Tinr  QTAAI#  :  I.ondon,  December.  There  lis  Intelligent.  He  ought  to  know,  for 

UrrCilInU  I  IliC  w  I  Ullli ' are  ’three  interesting  Americans  he  is  himself  among  the  grMtest  j 

.  I  working  in  London,  if  we  com- 1  private  employers  of  labor  the  world 

...d  T»w...t.»  FI....  Di..  '  maudeer  the  description  In  our  over. 

,  ^  sweeping  American  way.  Of  Self- i  Bailway  Wages  5ot  EktoWTagaiit. 

iiig  Goodyear  Company  s  Pre.  j  ridge  and  his  success  in  running:  ,.„.„hernii  th.t  io 


W.  P.  Hamilton,  Editoir  of  the 
Wall  Street  Journal,  who  Is  on 
a  special  trtp  to  England  and 
Europe,  in  a  special  arocle  gives 
an  interesting  account  of  the 
railway  situation  in  England, 
lu  view  of  the  special  Interest 
now  centred  in  railway  matters 
in  England,  the  Fnited  States 
and  Canada,  it  will  be  of  par¬ 
ticular  Interest  here  to  follow 
.Mr.  Hamilton’s  analysis  of  the 
situation  in  Great  Britain. 


I  transport  workers  could  paralyze  In- 
j  dustry  and  cause  incalculable  ' 
damage,  to  say  nothing  of  the 
privation  inflicted  upon  millions  of 
innocent  persons.  But  Sir  Henry  i 
Thornton,  with  other  railway  auth- 1 
j  orltles,  believes  that  this  country 
!  has  seen  the  worst  of  her  labor 
I  problem.  Lord  .Northcllffe.  denies  . 
that  the  quality  of  work  has  deterl-  i 
I  orated  to  anything  like  the  extent 
'  supposed,  and  maintains  that  labor 
'does  well  where  Its  facilities  are 


Members 

New  York  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  Coffee  Exchange 
New  York  Produce  Exchange 
Boston  Stock  Exchange 


BOND  AND  GRAIN  BROKERS 
New  York  and  Chicago 


Members 

New  Orleans  Cotton  Exchange 
Chicago  Board  of  Trade 
Minneapolis  Chamber  of  Commerce 
St.  Louis  Merchants  Exchange 
Salt  Lake  City  Stock  Exchange 
Los  Angeles  Stock  Exchange 
Philadelphia  Bourse 


iiig  Goodyear  Company’s  Pre¬ 
ferred  Stork  Issue. 


Kailway  Wages  5ot  Exti«Tagant. 

It  Is  to  be  remembered  that  up  1o 


a  department  store  Avhlch  In  :  ^be  time  of  the  war  the  British  rail- 

"  T  .  'r  ”  daymen  were  uneconomlcally  under- 


Dcpor7m«tV.Tw  obtain  A  from  Vh^  investment ,  paid.  The  war  revealed  to 

Fubiiaber.  b;  .ending  tba  pHc.  «,  the  10^^"  Dubir'”  DC  '  ready  been  said  Another  American. !  ‘^^ir  indispensable  position  i 

■ntetMl  kMfea.  I  Cumulative  Stock  of  the  Good>4r  i 

-  iTire  and  Rubber  Company  of  Can- 1  ^  Tblrn 

■  win  ada,  I.iinitrd.  This  company  is  t.be 

A  novel  of  Idea.*.  The  mo.t  stimuiat-  lacturer  of  tires  and  rubber  pro-  ‘  • '  „  . 

ing.  constructive  novel  ever  lesued  in  i  ducts  in  Canada  and  a  subsidiary  would  be  claimed  as  an  Amer- 

r.nada,  and  written  by  a  diatinguleh-  .  jb-  ^^pafpat  inrlnafrlal  except  that  he  was  born  in 

ed  Canadian  SI  T.-i.  M.  nent  sone,  greatest  mdusfrlal  nroceeded  to  America 


Hen‘’rv^Mrnre;^fSth'or  of  ‘  Tho  Ciaeh'^  j '^rgest  and  most  successful  manu- 
A  novel  of  Idea.*.  The  moat  etimuiat-  j  lacturer  of  tires  and  rubber  pro 


IS  ueveioping  uraiiLu  .  revealed  lo  them 

provincial- fowns.  ««'“«hinR  has  aC  Indispensable  position  in  Brit- 

ready  been  said  Another  American.  industry.  It  Is  true  that  the 

An”r*’i  whn°  t  both  M^kpd  Government,  like  our  own.  advanced 

Anglicized  him.  who  ^  both  liked  unwise!'  But  the  railway- 

and  understood,  IS  Sir  Henry  Thorn- ;  *  paid  ex- 

ton.  the  managing  o  the  .  if  freight  rates 

Gi^al  Lastern  Railway,  A  thiid,  ,  , 

who  would  be  claimed  “’jAmer  rendered,  most  railway  auth- ' 

lean  except  that  he  was  ^"  orities  believe  that  the  railways  I 


Um^tVd'^Publishcrs,  27  Mp|in<ia  street!  organizations  In  the  world.  The  '2  could  pay  their  way,  although  It  Is 

Toronto.  proceeds  of  the  offering  will  l.e  ap-  ««  *  . aciu'rins  m  Detroit  an  ^ 

_  plied  10  working  capital  purposes  ''LV  [  ,  current  year  D  £45.00».000. 

to  enable  ihe  company  to  meet  the  Pl'O'^e'i  I-ondon.  i.  .  , 


fion  of  Canadian  boy*  and  girl*  to-  dons  annual  increase  in  the  amount  un,.,  more  and  less  acute  the  ruited  States,  believes  that  this 

of  motor  ears  operated  in  this  conn-  wK  Railway  Strike  Palled. '  ciefleit  remains  after  a  number  of 

history  which  producetl  thp  errf-at  mrn  \[>  avaiiaDle  information  in-  England  experienced  a  railway  M'conomies  by  unification  and  the 

of  Canada:  and  history  In  tlu;  form  of  ciieale.s  that  tho  oonsiimption  of  otriko  which  was  so  thoroueh  that  I  stilting  out  of  a  fiupUcatioa  of  ser- 

•!>'  "•“>  rieU.Tu,  ow„ beD.ncuii.v  brougb.  .bo»t  b, 
primarily  for  young  Canada,  thi*  is  « ’ ’“C  entire  pre-  coal  Strike,  It  was  the  challenge  ihe  war.  Certainly  tlie  railway  ser-  j 

hook  which  the  young  I  projected  output  of  com-  «  class  to  a  whole  neonle.  Tol'  i<’e  was  not  unduly  burdened  by  i 


take  pleasure  in  announcing  the  opening  of  their  new 
Branch  Office  on  the  ground  floor  of  the  C.P.R.  Tel.  Chambers,  4 
Hospital  Street,  Montreal,  on  Monday,  Jan.  5th,  1920,  under  the  joint 
Management  of  H.  B.  Cassils  and  Paul  P.  Dow. 

Our  present  Grain  Office,  in  the  Board  of  Trade,  Montreal,  under 
the  management  of  E.  C.  Morris,  will  remain  as  at  present. 

Our  facilities  for  bringing  service  to  Montreal  in  connection  with 
trading  in  the  New  York  Stock  Market  are  exclusively  for  the  Montreal 
Brokers,  and  their  clients  will  appreciate  the  fact  that  we  are  now  making 
additional  arrangements  to  carry  Montreal  Stock  Market  quotations  to 
our  extensive  wire  system  throughout  U.S.  and  Canada  and  especially 
to  our  summer  and  winter  resort  offices.  ' 

We  trust  that  they  and  their  friends  will  avail  themselves  of  the 
opportunity  of  keeping  in  touch  with  their  home  market  while  visiting 
New  York  through  our  Ritz  Carleton  Branch,  also  Atlantic  City,  N.J., 
Hot  Springs,  Va.,  Hot  Springs,  Ark.,  Palm  Beach,  Fla.,  San  Francisco, 
Los  Angeles,  Santa  Barbara,  Pasadena  and  Coronado  Beach,  California, 
as  well  as  other  Canadian  and  United  States  cities  where  Logan  &  Bryan 
and  their  correspondents  will  make  Canadian  visitors  welcome. 


SI '>5  r  M  Dm.  A-  l5on.*  I.imitri  ipr'!,.  As  there  ^ir  inlnerB  and  railway  men  it  ha.s  !  th«  inordinate  ereaflon  of  new  and 

rublishers,  27  Melinda  .‘^treei.  Tor»n-  or  prior  obligations  and  appeared  that  they  held  a  strategical  !  iRnorant  departments,  and  indeed 

to.  ,h.  J  nn  'Without  the  concent  of  position  so  strong  that  they  could  i  the  actual  management  was  left  to 

_  defy  public  opinion.  This  was  never  competent  railway  officials,  who 

s  ock  r*nkc^  true  In  America,  and  it  is  not  frueh'orked  in  harmony  with  the  Gov- 

"OLD-DAD.** — By  the  nuthor  of  ranKfi  as  the  senior  issue  of  here.  '  !  ernment  throui^hout  the  war,  with  i 

•‘Molly  Make-Believe.’— This  i«  juet  A  ^’^nipany,  having  t hat  prior  claim  cjl  Albert  Stanlev  is  a  eenius  in  a^iniirable  results.  It  Is  true  that, 
of*i  p^re'tty  guPTnd  how  she’"mado  ^y/d"  bonds'’^”"''  ^ifh  a  quiet  unassuming '  Jhe  stations  need  painting  and  have, 

friends  with  her  own  faii.i'r,  "  ho  ‘  v  .  "i  '  |  manner  which  sets  vou  at  vnur  ease,  lost  a  good  deal  of  that  trim  ftp- 

turned  out  to  be  young,  too.  SI  >.  -Vet  Asset*  Eriiial  $200  a  .Share.  land  a  consuming  desire  to  see  nil  |i)earance  which  so  inevitably  struck 
"7  Me^Unda  sfuSet.  ToVonio.  Upon  completion  of  the  present  I  the  facts  clearly  and  to  set  forth  the  American  visitor  in  past  years. 

I  financing  the  total  net  tangible  as-  the  honest  conclusions  they  Involve. ,  But  the  i>ermanent  way  is  In  good 

j  seta  of  the  company  will  be  in  He  said  that  so  far  as  the  under-  condition,  happily  because  It  was  so 

"MARE  NOSTRUM" _ (“OUR  SK.A").  excess  of  $200  per  share.  This  ground  system  and  the  tubes  he!  "ell  laid  that  It  could  stand  five 

— By  Ibanez,  author  of  '  Th*  Four  amount  is  exclusive  of  good-will  manages  were  concerned,  the  tie-up  '  years  of  hard  use  without  going  to  ^ 

rt,'ii*b?rk"lbanez^L^?re8{ed*r<in.s"  Patents  and  trade  marks.  The  total  ^as  absolute.  Then  the  public  in-  pieces.  , 

of  the  sea.  as  he  ha.s  created  «  <iii.**ic  net  liquid  assets  of  the  company  teryened  and  ran  them,  in  a  way  The  expenditure.  In  fact,  had  pre-; 


wi'i'rcnTov^'  ^\ius7r'a\ed'inamof^o  ®/5ni-  Lf  ^  class  to  k  Whole  people.  To  I  vice  was  not  ut 

.f,  M.  Dent^  *  •'Son.*,  i-imitcd.  I  A®  '^fi®*'®|oiir  miners  and  railway  men  it  ha.s  ;  the  inordinate  cr 


y>  'gSSges' 


friends  w'ith  her  own  father,  ^"  ho 
turned  out  to  be  young,  too.  SI  Rn.  .1. 
At.  Dent  &  Sons  Utniitfil,  f'ulilishet.s. 
27  Melinda  Street.  Toronto. 


'i '  y  “  .'5>  - 


"MARE  NOSTRUM"— (“OUR  SE.A") 
— By  Ibanez,  author  of  "The  Uoui 
Horsemen  of  the  Apocalypse."  Ir 
this  book  Ibanez  has  created  a  classic 
of  the  sea.  as  he  has  created  a  c  lassie 


f  the  land  in  "The  Four  Horsemen  will  be  In  excess  of  .fllo  per  issue  "'ti'ch  had  seemed  to  him  Incon- ;  viously  been  so  lavish  that  Thornton 
f  ‘fi®  .AP'’<=®’yP"?_”  •’  „\t  v7ind^  preferred  stock.  The  stock  ®®'vable.  The  officers  of  a  groat  on  the  Great  EasteTn  was  able  to 

treet,  Toronto.  .  ->  ■  g,  Ksiie  price  of  gives  a  ®*®®^’''®®'  construction  company  cut  down  sleepers  (what  we  call 


yield  per  annum  of  7,18 


took  hold  of  his  power  plant  and  ties)  from  !)  feet  to  8  ft.  6  in.,  with 


rOUnTEUN'  METHOD?:  OF  OPER-  dividends 
TING  IN  THE  STOCK  MARKET— 


net  earning.*  available  for  Parliament,  no  loss  of  efficiency.  He  suspended 


The  rules  and  nieihnris  of  .some  of  the;'"  .  •  "iuii  i  iiic  ills.  i  lie  company  I 
bipge.*t  and  most  succes.sfui  Tradei *  i  bu.':ine.«.'5  has  had  the  most  remark 


amount  to  manv  .imp-  fiemobilized  officers  of  (he  army  and  the  purchase  of  expensive  selected! 
rements  The  comnanv’s  "lany  professions  i  ivimber  from  .Norway  and  used  Brtt- 

las  had  tho  mos,  1"®”  trains  as  best  they  could,  ish  material,  amply  good  enough,  | 

and  women  of  position  sold  the  after  creosoting.  for  the  purpose. ; 


e^pIainert  in 


Price  $l.n«.  Publli 
zine  of  M'al]  Sti 
New  York  City. 


and  Investors  Is  e^pIained  in  ihi.s  able  growth,  sales  in  101.5  amount-  ®""  women  or  posuion  soici  inc  after  creosoting.  tor  tne  purpose.; 
hook.  A  vast  store  of  information  in-  $‘>3-qc,]4  ,  parninaa  tickets— In  fact,  London  rose  to  the  and  it  is  revealing  no  secrets  to  say  I 

lcp®7rn«"  A'!hT*.h°ed  bT'Th^Maga’  of  $1S8.73P  while  for  the  vear  end-  ®m®>’Sency  very  much  as  the  cotintry  j  ,hat  his  and  otier  railways  have  not  > 
,e  of  Wall  Stic'et.  42^  Broadway,  ( ing  September  .30th  1019  sales  *’®‘*  fi®^®*"®  fo  *^®  emergency  I  spent  all  that  was  allotted  to  them! 

w  York  City.  'amounted  to  $12.832,12,3.  with  net  j  by  the  Government  for  maintenance. 

earnings  of  $1..324,32S.  leaving  the  '«tionnl  Hold-nps  DisereditPiL  i  ^  E'alr-mlnded  Pnblto. 

"  -  " - - '  earnings  for  the  last  fiscal  year  u/"  '  Thee  is  something  which  applies 

equal  to  more  than  four  times  the  ,innn  ih^^^  ih®  British  .railways  and  the  ad-' 

LObalt  &  forcuplne  '<■'  lm«l„od.  .r.  H.  Thoma..  .h.  »“«'  pab’K  l,  mS  S 

n,  I  _ _ _ of  the  National  1,'nion  of  Railway-  America,  ihe  puDiic  is  wilting  to 


pt.  42  Broadway,  j  ing  .September  30th.  1019,  sales 

'amounted  to  $12,832,123.  with  net 
(earnings  of  $1,324,328.  leaving  the 
-  -  -  net  earnings  for  the  last  fiscal  vear 


Cobalt  &  Porcupine 
Stocls 

FLEMING  &  MARVIN 


imagined,  .1.  H.  Thomas,  the  leader  | 

of  the  National  Union  of  Rail  wav- !  Amerma  The  public  is  willing  to 
men.  realized  the  facts,  and  al-|«^^  r®'';:"®^  operators  get 

though  the  settlement  was  in  effect  7®''',  P>®>--  ®®‘l  ^t*®  , 


STEEL  TRADE  OUTLOOK  rughThe  slttirnf  wL  reffe^c!;  |  ^®>r,  pia>;^  and  the  meS  upon  the 

It  is  reported  In  private  adriccs !  something  of  a  compromise,  in  tho  I 

I  from  Pittsburgh  district  that  the  I  respect  that  demands  for  assurance’^®  America,  are  willing  to  play  | 


“Members  Standard  Stock 
&  Mining  Exchange” 

CP.R.  BUILDING,  TORON 


steel  trade  in  the  main  will  be  in  of  continued  high  wages  were  met.  i^®*r- 


rd  Stock  good  shape  after  the  holidays,  prac-  the  Important  question  was  settled  |  When  the  strike  ended,  to  quote! 

anee”  tically  recovered  from  the  trouble.s  !  as  to  the  power  of  any  body  of  work- i  XR  instance  in  point,  Sir  Henry 

®  caused  by  the  strike  and  fuel  famine,  men,  however  Indispensable,  to  hold  Thornton  called  together  a  dozen  or 

TORONTO  '®  •'>Rf®fi  ffiRl  earnings  of  the  up  the  business  of  the  country.  so  of  the  leaders  among  his  own 

first  quarter  of  the  coming  year  Theoretically  the  coal  miners  have  |  men  and  gave  them  power  to  go, 
i-i — L  will  confirm  this  statement.  ja  similar  power,  and  the  organized  tD-Pr  entire  system  to  see  that  ^ 

resumption  of  work  was  undertaken 


A  Store  is  Judged  Largely  its.  Delivery 


yjum 

f 

1 

This  Christmas  is 

An  Electrical  Christmas! 

Give  your  relatives  and  electric  iron,  toaster  or  per- 
friends  electrical  gifts  colator— handsome,  reason- 


without  bad  blood  on  either  side.  , 

No  station  master  or  yard  master,  ' 
for  Instance,  was  allowed  to  dis-  i 
criminate  against  men  who  had  been  i 
active  In  the  strike,  while  Sir  Henry  i 
asked  and  received  la  return  a  * 
guaranty  that  those  men  who  did 
not  strike  should  not  be  "beaten  up” 
or  otherwise  ill-treated  by  resentful 
unionists.  The  plan  worked  perfect¬ 
ly,  and  there  Is  singularly  little , 
evidence  of  malevolence. 

The  Case  for  Nationalization.  | 

It  seems  as  If  nationalization,  or : 
rather  government  control,  of  the  . 
railways  will  be  necessary  here  for 
the  reason  of  freight  rates  alone.  It  i 
has  been  said  that  the  goods  rate  i 
(as  It  is  called  here)  has  not  been  , 
advanced.  It  would,  moreover,  be ' 

Impossible,  except  by  a  blanket  gov¬ 
ernment  order,  to  make  an  effective  i 
advance  without  interminable  dis¬ 
putes  and  litigation.  If  a  bill  were  1 
introduced  into  the  House  of  (^m-  ' 
mons  to  nationalize  the  railways,  it 
would,  per  se.  meet  with  *  con- ' 
servativp  opposition.  .  Tf  the  plan 
were  nationalization  with  a  string  i 
to  it,  such  as  ultimate  reversion  of  /  . 

the  roads  to  their  original  owners, 

neither  side  would  vote  for  it.  F  I  ^/f  I 

If  operation  by  a  restricted  num- '  *  OjTQ  IVAOXOl  ’ 

her  of  companies  under  government  ’ 
control,  not  competing  with  each: 
other  except  In  efficiency  of  service. ' 
were  instituted,  with  the  actual  ‘ 
working  of  the  roads  delegated  to ' 
less  than  a  score  of  systems  under  i 

efficient  private  management  which  i  ottv  t  f irir  a  ccttd  a  xrrti? 
had  prevailed  during  the  war.  the 

situation  would  in  all  probability  1  i^AKES  ANOTHER  RECORD 
be  successfully  met.  It  would  rp7>i  - -  ^ 


‘T^HEN  can  you  send  it?**  ’*  'Can  I  get  it  to- 

V  V  day?  !.*-these  are  the  questions  you  hear 
day.  in  and  day.  out^  from  your  customers. 

'Tt  will  be  there  before"  noon — ibefore 
5  o*clock.  ’  *  “It  will  be  there  before  you  get 
home.**  These  are  the  answers  that  please 
your  customers  and. bring  them  back  to 
trade  at  your  store.' 

When  you  buy  a  Pord  One -Ton  Truck  you 
surprise  your  customers  by  prompt  deliver}'.  It  will 
take  the  place  of  three  horses  and  three  men,  and  for 
the  occasional  long  trip  to  the  next  town,  to  the 
outlying  countr}',  for  delivering  and  bringing  in 
supplies — it  will  prove  invaluable.  ^ 

Ford  One -Ton  Truck  (Chassis  only)  .?750f.  o.b.  Ford,  Ont. 


Ford  Motor  Company  of  Canada,  Limited 

Ford,  Ontario 


Give  your  relatives  and 
friends  electrical  gifts 
that  will  mean  lasting 
pleasure  and  utility. 

Select  a  Manning-Bowman 


electric  iron,  toaster  or  per¬ 
colator-handsome,  reason¬ 
ably  priced,  in  good  taste 
and  sure  of  a  hearty  wel¬ 
come. 


concile  conservative  opposition  to) 
government  control,  in  any  form,  to 
reflect  that  this  successful  unified 


The  Sun  Life  Assurance  Coni-  | 
pany  of  Canada  reportis  a  splendid  i 
volume  of  paid-for  business  for  the  j 


private  operation  could  In  years  to  mo^  of  CeXr 
come  bp  made  entirely  private  and  .  .a.. 


high  water-mark  in  the  history  of  ] 


Aak  your  dealer  to  show  you  the  Manning-Bowman  line 
of  quality  electrical  gifts 

% 

Northern  EhcMc  Compattv 

limited 

MONTRSAL  TORONTO  WINNITBO  CALOARY 

HAUFAX  LONtXIN  RZOINA  EDMONTON 

OTTAWA  - 


TORONTO 

LONDON 


CALOARY 

EDMONTON 

VANCOUVER 


still  continue  to  command  the  con-  -hio  i  -u  -u- 

fidciu'p  of  the  public  and  the  loyalty  ''eached  "ith  the 

ih-  .  spleodid  monthly  total  of  nine  and 

of  the  "orkers.  a  half  millions.  It  is  fitting  that 

this  vast  amount  of  new  business — 
STI  TZ  MOTOR  SALES  paid-for — was  secured  in  honor  of . 

Stiitz  Motor  car  sales  will  amount 
to  $7,500,000  for  1910.  compared  with  '  'if  In 

$4,483,315  ir  1917.  the  best  previous  needed,  of 

year.  Lea  .  ing  out  of  account  the  ^^^3"  .J 
$304,308  paid  out  for  1917  and  1918  '  Propi^-sne  uompanj. 
taxes,  estimated  net  profits  of  $1.-  L'fo  .\ssurancp  to-day  is  better  un- 
125.000  after  taxes  for  this  year  derstood  and  appreciated  than  it 
should  be  earned.  This  is  equal  to  o'or  was  in  days  gone  by.  but  even 

11.3.5  p.c.  a  share  on  the  outstanding  "dth  the  immense  volumes  of  busi- 

stock.  as  compared  w-ith  $7.92  a  j  ness  being  secured  by  the  various 
share,  before  taxes  in  1918,  and  !  life  companies,  there  are  s.iill  man.v 

$11.33  a  share  in  1917.  The  com- ,  men  to-day  who  have  not  provided 

pany  s  capacity  is  booked  up  to  next  financial  protection  for  their  fami- 
.luly  .anrl  additional  plants  will  ,  lies,  or  who  are  at  lez-R  not  carry- 
double  present  capacity  early  ing  an  adequate  amount  of  assur- 

nc.xt  vear,  i  1  ance  upon  their  lives. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Assets,  $2,468,523  08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


Central  Canada 
Loan  &  Saivngs 
Company 

QI  ARTERLY  DH  IDEM) 
>otire  is  hereby  ei^en  that 
a  (Hvidcml  of  r«0  A. NO 
GNE-HALF  PER  tE>T. 
(m"c)  for  three  months 
ending  December  Slsf,  1919, 
at  the  rate  of  TEN  PER 
t  E.\T.  flO  p.c.)  per  annum, 
has  been  declared  upon 
the  (  apital  Stock  of  this  In¬ 
stitution,  and  the  same  will 
be  pa.vable  at  the  offiees  of 
the  Coiiipaii’i,  Toronto,  on 
and  after  Erida.T,  the  Second 
da.v  of  .laniiary,  1920. 

The  Transfer  Rooks  will 
he  closed  from  the  V>th  to 
the  .31s|  of  December,  both 
da.' 8  inclusive. 

By  ord'r  of  the  Board. 

F.  B.  DOOD. 

President. 
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MONTREAL  MARKET  LEADS  IN  TRADING  POSSIBILITIES 


INVESTMENT  SERVICE 

in  the  purchase  of 

BONDS  AND  PREFERRED  STOCKS 


An  intimate  knowledge  of  investments 
has  been  acquit^  by  our  organization 
through  the  experience  of  many  years 
in  the  selection  of  securities.  Out  of  this 
experience  has  been  developed  an  IN¬ 
VESTMENT  SERVICE  which  has  proven 
invaluable  to  both  large  and  small  in¬ 
vestors. 

The  present  market  is  especially  favor¬ 
able  to  investors  as  high-class  bonds  and 
preferred  stocks  are  selling  upon  a  very 
satisfactory  income  basis.  Inquiries  are 
particularly  invited  in  person  or  by  mail, 
from  those  who  have  money  for  invest¬ 
ment  and  are  not  familiar  with  invest¬ 
ments. 


Thornton  Davidson  &  Co. 


NEWSPRINTMANUFACTURERS  I  SCOTIA  STEEL 
AND  PUBLISHERS  COMETO  AN  yiinCMC  CPnpF 

I  A  KTrMMr*  DDirTC  ff  lULIvO  OUillL 


Member,  Montreal  Stock  Eirlunge 

TRANSPORTATION  BUILDING  -  - 

Tel.  Main  7490 


MONTREAL 


€ci|ittaliHe  praspeefty  in  Bour 
(dhristmas  (!lfutna 


Do  you  realize  that  a  carefully  selected 
Preferred  Stock,  producing  a  yield  of 
from  7^0  to  8%  ®  most  desirable 

Christmas  present  for  the  members  of  your 
family?  It  will  stimulate  the  desire  to  save 
and  give  them  the  pleasure  of  looking  forward 
to  dividend  dates. 

We  have  a  most  attractive  list  of  Preferred 
Stocks  issued  by  corporations  having  a  long 
and  successful  record  of  earnings,  all  of  which 
are  properly  safe'guarded  by  strong  protec¬ 
tive  provisions,  and  compare  favorably  with 
high  grade  industrial  bonds. 

We  shall  be  pleased  to  send  a  list  of  our 
offerings  to  you  upon  request. 


EKERS,  CUSHING  &  CO. 

Member,  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


,i  UNDERSTANDING  ON  PRICES ,  npcpaTinMC 

I  THE  Financial  Times  is  in  a'  position  to  say  that  the  long- '  lUrUlLlinllUllO 

1  standing  difficulties  between  the  newspaper  publishers  i  _  * 

of  Can^a  and  the  newsprint  manufacturers  are  practically  PresidAnt  D  H  McDouirall  Re- 
.t  «  .Ad  and  that  paper  contml  a  ^ie  of  the  late  ,var,  "Sirhew, 

Will  soon  be  a  thing  of  the  past  m  Canada.  ,  ^  ,  ,  I  «’ith  Other  Officials.  He 

)  The  new  situation  has  been  brought  about  largely  i  p  a  V’aluahle  Connec- 

through  the  efforts  of  Sir  Heniy  Draj^n,  the  new  Minister  Ar  r^m^nv  in  Great 

of  Finance,  who,  as  is  well  known,  is  not  a  believer  in  arbi-  | 

trary  price-fixing  and  imposing  difficulties  upon  mdustiy  !  Britain  and  on  continent, 
such  as  can  be  avoided  .  ^  The 

Manufacturers  Meet  Minister.  Financial  Time*.) 

j  The  paper  manufacturers  and  the  publishers  met  Sir  Hniifax.— d.  h.  McDougaii.  Preei- 

!  Henrj’  in  Otta\'’a  on  Wednesday  of  this  week,  after  Con-  ■  fjova  Scotia  steel  &  Coai 

I  troller  Pringle  had  made  the  announcement  in  Montreal  company,  ha*  returned  from  a 
that  he  did  not-  propose  to  make  any  additional  oiMers  but  trip  to 

would  confine  himself  to  making  recommendations  to  the  canti^if Chairman  of  the  nJard. 

I  GoveiTunent,  since  he  had  some  doubts  as- to  his  .iurisdic-  w.  d. ‘rom.  the  vice-president, 

tion  in  carrying  on  under  the  authority  of  a  commission  The  trip  was  underUken  with  « 
springing  out  of  the  War  Measures  Act.  ■'if";  opening  up 

'  Partiee  An'i.a..  ....  nectloni*  for  the  iscotia  Companj  in 

!  c-  IT  Parties  Agree  on  Price.  ...  .  Great  Britain  and  Ehirope  and  aleo 

I  6ir  Henry  met  tne  delegation  in  a  broad  and  t-orerant  resulted  in  the  Scotia  company  ar- 

I  spirit  and  had  veiy  little  difficulty  in  bringing  about  an  quirinp  from  Belgian  interests  the 
understanding  lietween  the  two  iriterests.  A  price  for  Acadia  Coai  Mina«.  , 

newsprint  to  be  sold  in  Canada  during  the  first  six  months  ,  Export  rrade  Prospects, 
of  1920  was  proposed  and  accepted  by  both  pai-ties  and  the  p  ^fe^o"u«airrtatS  Sit  the 

controller  issued  an  order  based  thereon,  which  is  subject  of  ex^rt  trade,  especially 

to  confirmation  by  the  Govemor-in-Council.  m  heav?-  forgings,  axles  and  other 

Pave  Way  For  Open  Market.  finished  products  of  the  New  oiaa- 

If  the  order  is  confirmed  it  means  a  substantial  in- 
'  crease  in  price  for  the  manufacturers,  with  the  all-import-  valuable  ^connections  m  ihe 

!  ant  concession  that  at  the  end  of  the  six  months’  jieriod  British  Tsies  and  on  the  Continent, 

i  the  manufacturers  shall  be  entitled  to  charge  their  Cana-  in  Belgium,  extensive  and  important 

dian  cusomers  the  lowest  export  price,  thereby  putting  the  business  is  now 

and  the  same  may  be  said  witu  re- 

industiy  back  on  an  ojien  market  basis  and  treating  it  from  "  Kuropean  countries, 

an  international  standpoint,  which,  in  the  opinion  of  most  Awaitinir  Shipping  Tniprorcmcnt.  • 
of  those  competent  to  form  an  opinion,  should  never  have  The  high  cost  and  scarcity  of 
i  '  been  depai-ted  from.  f^lps  at  the  pre.,enf  time  are  delay- 

■■  _ A  V  •  e\  ing  the  closing  sales  of  large 

settlement  a  rair  One.  quant.ltie.s  of  ore  tha.t  the  tvabana 

The  settlement,  which  is  said  to  be  a  very  fair  one  to  mines  are  rapabir  of  pnxiiicing.  but  j 

the  manufacturers  as  well  as  to  the  publishers,  will  net  ithe  British  and  (  ontinenui  steel 

_ I  doubt  have  a  beneficial  effect  upon  the  position  of  the  sev-  manufacturers  j'^ve  a 

^  I  j  eral  pulp  and  paper  companies  dealt  in  on  the  Montreal  and  ^ro'”  ore^Ind  rapidly  increasing  and  . 

Toronto  exchanges,  as  it  will  remove  any  uncertainty  as  to  remunerative  business  in  this  di- 

the  future  of  the  industry  and  will  encourage  the  com-  rection  win  he  finally  dosed  for, 

jj  panics  to  make  every  effort  to  expand.  shipping  siiuation  becomes 

'  Important  Contract  For  Laurentide.  ieadin  Coal  Pnrehase 

'  this  w^Sf  ^  Montreal  ^de.  t^e  Sco- 

tnjs  week  ot  one  of  the  largest  New  lork  newspaper  pub-  tia  officials  completed  the.  purchase 

lishers  with  their  counsel.  They  are  said  to  have  en-  of  the  Belgian  interests  of  the  Aca- 

,  tei-ed  into  a  contract  for  the  entire  output  of  the  two  ma-  This  gives  Sco- 

their  plant  at  Grand  Mere.  These  machines  ty  whicii  has  been  in  Beifirium  .sinre 
^  will  have  a  capacity  of  upwards  of  100  tons  a  day  ,and  the  isiO-  The  aequisiiion  of  these  prop- 

1  j  contract  is  said  to  be  for  a  period  of  five  years  beginninir  scotia  company  means 

I  !  approximately  Januaiw  1,  1921.  The  price  to  be  received  ith^  Scot, a  s  holdings 

i  I  « ,‘11  l...  lu  '  \  .  .  ^  ^  receiveo  (|,e  mainland  and  In  addition  to 

1  be  govern^  by  cuiTent  ma-rket  conditions.  The  ar-  'greatly  adding  to  the  scale  of  the 
I  rangement  is  significant  of  the  demand  for  Canadian-made  company's  present  operations  it  win 

;  H  paper  and  the  anxiety  of  the  big  American  publisher  to  eventually  result  in  a  mueh  greater 

;  ,  provide  for  their  supply  for  long  period.s  in  advance.  fw^SpSliel ^ 

Merger  Bnmnrs.  | 

^ - -  Asked  as  to  the  rumors  of  the  ^ 

1  CLI/\117C  i  nil  inpxr  i  merger  of  the  steel  corapanie.s  of  I 

LULAL  MAKKcl  OHUWS  AdILITY  eastern  Canada.  .Mr.  McDougall  said 

OF  CANADIAN  TRADERS  TO  ABSORB 

LARGE  AMOUNTS  OF  STOCKS  S 

;  -  ...  ness  in  Canada,  places  Scotia  in  a 

j  The  Mon^eal  mwket,  during  the  past  week,  has  again  Kiy^on'lts"  o"4  Tre^unt.  ; 

I  given  &  surprising  exhibition.  In  the  face  of  a  disturbed  for- _ 

eign  exchange  situation  without  the  country  and  of  what  brok-  ■■  ■  aii#  mifin 
'  ers  state  is  a  very  tight  money  market  within  the  country,  the  MANY  IJIVIlJhNu2l  ' 

I  Montreal  market  has  continued  to  show’ not  only  gi-eat  activity,  | 

but  a  readiness  on  the  part  of  traders  and  investors  to  buy  DpIlJC  IMPPpACpn 
j  j  stocks  on  an  upward  scale  that  indicates  a  great  deal  of  confi-  llvUliLnuLU 

'  ;  i  deuce  in  the  immediate  outlook.  -  / 

j  I  Usually  call  money  is  fairj’  tight  at  tMs  period  of  the  year,  Xot  for  Many  Tears  Have 

but  some  brokers  maintain  that  at  the  pre.sent  time  money  is  |  Been  so  Eiberaiiy  I 

even  tigher  than  it  has  been  for  some  time.  This  must  apply  Treated, 

largely  to  what  is  kno-wn  as  the  call  money  mai'ket  from  the  '*  holders 

I  banks,  as  there  have,  on  the  other  hand,  been  fairly  large  sup-  shares  dealt  in  on  the  Montreal 

'  :  I  plies  coming  from  corporations.  This  undoubtedly  accounS  Slse  for  felSg  aT  tSS  hllc^S 

' .  for  the  exceptional  movements  that  have  occuiTed  on  the  local  during  the  present  month,  it  is  pos-  ^ 
Exchange.  .ilble  that  eamlngs  of  many  eoninan- ' 

J  ^  There  has  been  a  considerable  rev’ersal  in  the  market  in-  ®*'*'®*'  p®’"'  ;  ' 

jasmuch  as  the  stocks  that  have  been  most  active  during’ the  Ser/ate  lhln  af  the  nme^  . 

3  I  past  week  w-ere  ones  that  were  somewhat  neglected  on  previous  *but  if  «o.  the  advantage  of  former 

i  movements.  The  Spanish  River  Pulp  and  Paper  issues  have  began  to  take  practieai  form  . 
r  been  the  leaders  and  the  higher  these  stocks  go  the  more  highly  necember,  through  the  announce-  ji 
are  they  regarded  by  traders.  Steel  of  Canada  now  occupies  a  Teie"  “  ""  J 

new  position,  and  with  its  7G-  dividend  it  has  become  more  of  a'  Half  a  dozen  cfwnpanies,  at  least./ 
favorite  with  investors  ,who  are  looking  for  a  good  return  on .  have  announced  advantages  to  share-  ! 
their  monev.  bolder*  during  Ilerember.  Among 

Of  unusual  proportions  also  was  the  trading  in  Laurentide.  dh-idlnd  raised  to 

due  to  the  semi-official  announcement  that  the  directors  had  :  p.r  from  « p.< .;  Hiiicrest  Coi..  divi-  j 
,  definitely  considered  a  plan  to  split  up  the  present  shares  and  dend  raised  to  c  p.c.  from  4  p.c.: 

I  give  three  new  shares  for  ever>’  one  of  the  present  issue.  At  Prov'®®'®'  <Bvidend  raised  to  | 
the  same  time  th^  w’as  also  a  keener  appreciation  of  the  trad-  Jh-ideldTaised  7o  7  me.  from  -i  pT:' ' ' 

!  mg  possibilities  of  Canada  steamships,  Canadian  Car,  Atlantic  l.awrenrp  Flour  Bonus  rais^'d  to  j 
I  Sugar,  Riordon  Pulp  &  Paper,  Quebec  Railway  and  Shawinigan.  if  p.c.  from  4  p.c  :  ranadian  i/ko-, 

I  I  "Hie  opinion  is  offered  that-  the  exchange  situation  has  re-  dividend  raised  to  :  p.c._fro;n' 

j  sult^  in  ^u^ly  r^ucing  trading  frorn  Canada  in  the  New  *5  Mine  resumed  l  , 

I  York  mark^  and  that  as  a  result  a  great  deal  more  attention  ment  of  dividend  at  the  rate  of  4  p.c. ; 
i  than  usual  is  being  given  to  the  possibilities  of  many  Canadian  |  other  dividend  increases  took  place  j 
( issues.  With  easier  money  conditions  looked  for  after  the  turn  '"■tthin  recent  month*,  including  -wa-  > , 
of  the  yeai’.  a  continuant  of  the  present  a^ vity  is  anticipated,  |  ^."^rapp'Jorclcftlele  Si  eH  ^  j 
!  more  especially  as  conditions  are  making  for  very  much  larger  ’  pULtions  th"  t  a  number  of  other ' ' 
earnings  on  the  part  of  many  Canadian  industries.  companies  niii  in'-ri'ase  dividends  in 

'  1^*4®  near  future.  ji 

CUBAN-CANADIAN  r™:,?;;  :  ss  dividend  on  African  ; 

'  ^IICADnFFFRIMR  DANKING  CORPORATION {| 

wUUnll  UrrtRIliU  clme  in  the  world  s  production  of  _ 

__________  beet  sugar  the  t  uban  cane  augar  our  'Wall  Street  Correspondent  ; 

'bov.1  .SeciiritlM  Corporation  An-  n  u,  ' 

.  ’nounees  Issne  of  rrefeired  '  so  far  as  this  is  New  York— The  African  na,-iking 

Stock  ivitli  Bonus  of  poos.sible.  and  already  the  price  of  Corporation.  I.,imitcd.  64  Wall  Street,  I 

Common  sugar  ha.®  ri.^en  from  the  normal  I  \'ew  York,  have  received  the  follow- 

.  J  of  f^'o  cent.s  per  pound  to  over  ine  cable  from  their  London  office: 

the  Mnouncement  made  pjgjjj  pent.':.  If  i.'  a’  this  opportune  -goard  of  Director*  have  recommend-  ' 

j  In  The  Financial  Times  last  week  jjmp  ranadian  enterprise  final  dividend  for  the  year  ended 

that  steps  were  being  taken  to  di-  enters  the  field.  30tb  September  last.  6  per  cent  less 

rect  the  investment  ®  A  conservative  e.stimate  of  the  |  income  tax  being  at  the  rate  of  lb 

la^mount  of  Canadian  cap^l  into  ruban-Canadian  com-  p.c.  per  annum  and  b  p.c.  for  the  > 

pnlnnlp^pnt  fX'  y®"*-  oDding '  year  and  payable  16th  January.,  ;  ; 

definite  announcement  comes  fr^ ^,,20.  sets  these  at  $1,-  1920.”  I 


CRAIG,  LUTHER  &  IRVINE 

Members  Montreal  Stock  Exchange 

Beg  to  announce  the  opening  on 
January  2nd  next  of  an 

Uptown  Office 

in  the  rotunda  of  the  Windsor 
Hotel,  under  the  Management  of 

A.  G.  FENWICK, 

Resident  Partner. 

The  Branch  Office  will  be  connected  by  wire 
service  with  the  Head  Office  in  the  Trans¬ 
portation  Building  and  by  the  direct  private 
wire  system  of  Pynchon  &  Co.  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 


James  T.  (Taig  Walter  E.  J,  Luther,  .Instin  D.  Irvine. 
Arthur  G.^  Fenwick. 

CRAIG,  LUTHER  &  IRVINE 


Members  Montreal  Stock  Exchange. 


TRANSPORTATION  BriLDENG  MONTRFAJ. 

Otfnwa  Office  ....  4^  Elgin  Street 

Bradbury  Bros.,  Managers. 

Direct  'Wire  to 

PYNCHON  &  CO. 

NEW  YORK  CHICAGO  LONWON  PAJUS 


LOCAL  MARKET  SHOWS  ABILITY 
OF  CANADIAN  TRADERS  TO  ABSORB 
LARGE  AMOUNTS  OF  STOCKS 


MANY  DIVIDENDS 
BEING  INCREASED 


Gift  Ideas 


^  ■p'ROM  a  business  or  professional 
^  man  to  his  wife  —  or  to  his  son 
or  daughter  —  could  any  Christmas 
gift  be  so  sensible  as  some  safe  bonds 
or  good  preferred  stocks  ?  And  be¬ 
cause  of  the  very  novelty  of  the  idea 
your  gift  would  be  certain  of  unusual 
appreciation. 

^  THIRST  on  our  list  of  recommenda- 
-U  tions  arc  Victoty-  Bonds,  because 
of  their  safety,  high  yield,  and 
their  marketability.  Then  follo-w  seven 
different  Municipals  yielding  from  5.25 
to  5.75  per  cent.  Several  high  grade 
industrial  and  public  service  securities 
are  also  included,  returning  an  income 
of  as  high  as  7  per  cent. 

€T  shall  be  glad  to  send  you  this 

''  Y  V  list  and  assist  you  in  the  selection 
ot  the  most  suitable  security. 


F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  -  Montreal 

Halifax.  St.  John’s,  .Nfld.,  Sherbrooke.  St.  John.  N.B,.  Sydney 


Add  Steadily  to 
Your  Holdings 
of  Victory  Bonds 


^  ou  should  hr  adding  to  your  holdings  of  \ac- 
forv'  Bonds  .ill  the  lime.  Ihrrr  is  no  better 
rl.iss  of  security  in  the  world. 

^'ou  can  still  purchase  Bonds  of  tlic  Victor>-  Loan 
issue  of  1919. 

The  ser\ice>  of  our  organization  are  at  \our  dis¬ 
posal  for  the  purchase  ot  thin  issue  without 
charge. 

Kcrii  putting  .ill  yottr  savings  into 


Victory  Loan  1919 


W.J.Turpin&Co. 

Members  Montreal  Stock  Exchange 

67  St.  Francois  Xavier  St.  -  -  -  -  MONTREAL 

Tel.  Main  940 


FAVORABLE  MARKET  CONDITIONS 

present  many  investment  opportunities 


Careful  and  far-seeing  Investors  have  profited  from  their 
Judgment  and  vision  by  purchasing  securities  which,  as  a  raanlt 
of  the  termination  of  the  war,  showed  indications  for  material 
increasea  in  market  value. 

Market  conditions  are  still  favorable  and  there  yet  remain 
many  securities  that  can  be  obtained  at  prices  considered  a 
“good  buy.” 

After  much  discrimination  we  have  selected 


Canada  Steamships,  pfd.  Dominion  Steel,  pfd. 
Canadian  Cottons,  pfd.  Dominion  Textile,  pfd. 

as  having,  in  our  opinion,  the  necessary  qualities  of  a  “good 
buy.” 

In  passing  Judgment  upon  these  securities  we  have  talcam 
into  consideration  not  only  their  present  worth  but  also  tbair 
possibilities  for  an  enhancement  in  value. 

If  you  have  under  consideration  the  purchase  of  a  good 
security  you  cannot  do  better  than  make  your  selection  from 
the  above.  They  merit  your  careful  consideration. 


CUBAN-CANADIAN 
SUGAR  OFFERING 


Royal  .Secnrltieti  Corporation  An- 
,  nounces  Issue  of  rreferred 
Stock  With  Bonus  of 
,  Common. 

1  Following  the  announcement  made 
i  In  The  Financial  Times  last  week 
that  steps  were  beini;  taken  to  di¬ 
rect  the  investment  of  a  large 
I  amount  of  Canadian  capital  into 
Cuban  raw  sugar  production, 
definite  announcement  comes  from 
Royal  Securities  Corporation  that 
the  Cuban-Canadian  Sugar  Company 
is  being  Incorporated  under  the  laws 
of  the  Republic  of  Cuba,  with  a 
j  capitalization  of  |4,000,oo<)  of  8  p.c. 
cumulative  preferred  shares  and 
i  15,000,000  of  common  shares. 

1  The  Cuban-Canadian  Sugar  com¬ 
pany  owns  a  large  sugar  estate  and 
I  factory  with  its  own  railway  and 
port  facilities  at  Ingcnio  Rio  Cauto. 


in  the  Province  of  Oriente,  Cuba, 
having  acquired  n  property  which 
has  profitably  operated  for  some 
years  past.  Owing  to  a  .serious  de¬ 
cline  in  the  worlds  production  of 
beet  sugar  the  4  uban  cane  eugar 
supply  will  be  called  upon  to  make 
up  the  deficit  In  .so  far  as  this  is 
poos.sible.  and  already  the  price  of 
raw  sugar  has  ri.<!en  from  the  normal 
level  of  two  cent.s  per  pound  to  over 
eight  cents.  It  i.'  a’  this  opportune 
time  that  the  f'anadian  enterprise 
enters  the  field. 

A  conservative  estimate  of  the] 
profits  of  the  Cuban-Canadian  com- , 
pany  for  the  fi.sral  year  ending; 
Sept.  30th,  1020.  sets  these  at  $1,- 
12,000,  which  would  not  only  meet 
the  preferred  dividends,  but  leave 
16  p.c.  available  for  the,  common 
stock. 

Already  over  three-quarters  of  the 
preferred  i.'sue  ba.s  been  subscribed 
privately;  bu’  a  public  offering  of 
the  balance,  with  a  sub.stantial 
bonus  of  contmon  shares,  win  be 
made  earl;  in  the  Nerw.Year. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange. 

83  Notre  Dame  Street  West,  Montreal 


I  Saw  It  In 
Eht  f  mattcfal  Stmes 


”/n  th»  fUart  ot  thm  Finmoial  DittHtiF 


Clsteace  1.  McCusIg 
D.  B.  Mrrualx 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  20,  1910 


The  Laurentide  Company 

Limited 

GRAND^MERE,  :  QUE* 


ISlsnufacturera  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

»OARD  OF  TRADE  BUILUIXO 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Mannfacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Aninis  and  BromptonTille,  Qne. 

Tiomestic  Enriniiips  Should  b«  Addressed  East  Anixns,  Qne.i 
European  Enquiries  iV.  C.  POWERS  &  fO.  LTD., 

ISO  Fleet  Street,  London,  E.C.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

Representlnj?  erclnsirely  for  export  the  following  mills: — 

I  Eelgo  Canmlian  Tulp  &  Paper  Co.  Limited.  Mills  at  Shawinigan 
Falls,  One. 

Brompton  F^lp  &  Paper  Co.  Limited,  Mills  at  East  Angns,  Qne. 
Laurentide  Company  .  Limited,  Mills  at  Grand  Mere,  Quo. 

Price  Bros.  &  Co.  Limited.  Mills  at  Eenogami,  Qne  . 
iSt.  Jlanrice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  Quo. 
ProTincial  Paper  Mills  Co.  Limited.  Mills  at  Mille  Roches,  Thorold 
and  Georgetown,  Ont. 

Howard  Smith  Paper  Mills  Limited.  Mills  at  Beauhamois  and 
Crabtree,  (}ne. 


J.  R.  BOOTH 

‘  Manufacturer 


Wholoaalo  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

CaMe  AOdrm 
"BOOTS  OTTAWA" 
WMtern  Pntan  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada. 


The  Donnacona  Paper  Company, 


ManirfbetuveM  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


United 


Donnacona 


BECOME  A  REGULAR  READER 

**  •■Sy  XAiu  aellUB  ■  yoa*  tmr  recalM  weeBly  Brtly— ■  te 

■  Ouadlaa  edarw. 

thb  nsAWOiAj.  Tina  nstiisnso  <mk*  i,nanBiK 


^^*^***d  Aad  , dev  e. 

^  OM  Flw— elei  StaMV  tev . 

. . . . . . 

'*  •CWBOmi WfOWl ,  !■  Oeaede,  aaoB  a  rmmrt  BbTB  tmw  atx  eMwa 
Sweet  Sviteta,  ySe.  •  yeev,  re.  Bw  ale  Meetaa.  ta  OeMad 
fa^Oe  yew:  SLOB  taw  atx  leewaa. 

9Uke  (Ml  OheoeM.  Itaedu  eed  adeeT  Oadaea  peyakta 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry  ^ 

LAURENTIDE  SHAREIPRICE  RECORDS  VALUABLE  LIMITS 
DIVm  BASIS  gY  jgE  FOR  WAYAGAMACK 

papcD  STOCKS 

Splitting  Practically  Decided.  ■  ^1  ■all  W  I  wWllW  ^ 


Secures  Breakey  Limits  Coreitng 
460  Square  Miles  on  South  Shore 
of  St  Lawrence. 


-  i  _  TJie  Wayamamaok  Pulp  *  Paper 

While  no  official  statement  wma  |jn„„„al  Tnfereot  <4hn\en  In  the  Company  has  made  a  inoet  valuable 
forth-comlnx  from  the  meeting  of  interest  Snown  U1  tne  holdings  of  tlmbef 

'  tho  directors  of  the  Laurentide  Com-  Pulp  and  Paper  Issues  by  the  Iimitfl  by  the  purchase  of  the  well- 

I  pany  held  thla  wek.  it  Is  under-  Public  Durinir  th«  Current  1  known  Breakey  limit*  In  Gaape,  on 

I  stood  that  tho  Ion*  anticipated  re-  ,,,  ,  .  .  ”  I  '^e  south  khore  of  the  SL  Lawrence. 

'  orxanliatlon  of  the  (n>in)pau.y's  ohare  Week— Active  Buying  Caus-  The  limits,  which  are  eltuated  on 

.  capital  came  under  dlscuMlon.  Smarf  Uoturn  CaiTvinj?  Irork  River,  cover  a  total  of  450 

In  result  It  to  understood  the  baols  ,  »,•  u  ,  "(square  mllea  and  will  be  partlcnlar- 

I  upon  which  thla  reorganiaation  is  rrices  to  Highest  on  Record. '  It  valuable  to  the  Wayagamack 

i  to  l>e  effected  was  praoOoally  de-  -  rompany,  a«  90  p.c.  of  the  timber  on 

I  elded  In  a  definite  manner.  One  of  the  most  pronounced  waves '  the  limits  Is  spruce,  which  is  Ju*t 

'  On  8  to  1  Baals.  bullish  enthusiasm  experienced  in  j  the  kind  of  wood  the  company  to- 


'  The  view  of  the  Street  has  been  a  long  time  swept  over  the  pulp  and '  quires  for  the  manufacture  of  Ita 
that  the  present  shaiwe  of  the  com-  paper  issues  on  the  Montreal  stock  j  kraft  products.  j 

'  pany  would  be  made  eixobaageable  exchange  during  the  current  week, '  The  York  River  Is  driveable 

■  at  the  rate  of  three  sharee  of  the  the  public  entering  the  market  on  an '  through  the  entire  length  o<  the  I 

new  Block  for  each  one  of  the  old  unusually  heavy  scale,  /with  the  re- 1  limits  now  acquired  and  It  Is  the  i 

'  and  this  le  the  consummation  which  suit  that  nearly  every  Issue  made  a  intention  to  ship  to  the  Wayagamack  i 

is  believed  will  be  forth-coming  new  high  price  record,  'plant  at  Three  Riven  by  means  of 

after  the  turn  of  the  New  Year.  The  greater  Interest  manifested  In  |  steam  barges.  i 

'  It  is  understood  that  preliminary  °  f  I  Talnable  Adjunct  for  Wayagamack.: 

'  steps  will  t.e  taken  in  tho  'J*®  j  This  new  acquisition  will  place  I 

future  tx)  secure  tho  necessary  au-  lou8  possibilities  of  this  Induatry  In  Wayagamack  Company  In  a  very ! 
Ihorlty  at  Ottawa  to  increase  the  a«ada.  A.mther  factor  contributing ,  position,  as  it  will  now  have! 

present  capiUl  three-fold  thus  bring-  o  the  larger  den  and  this  week  was  valuable  limits  in  the  SL  ; 

Ing  it  to  a  total  of  $3,000,000.  Improvement  in  the  I  ^^„rtce  district,  on  the  north  shore' 

i  Will  Retire  Bonds.  newsprint  nianuf^- 1  gj  and  the  Breakey  i 

Ji  The  amount  of  stock  outstanding  prices  i 

inow  consists  of  $9,600,000  par  value,  v  understood  that  It  will  not! 

*wlth  bonds  outstanding  of  rather  ,  J  extVaSnaVlly  company  to 

over  $600,000.  The  latter  mature  on  ja/  "  ,,7®v  any  additional  financing  In 

sent  plans,  will  ^  ''’‘^’'^use  in  the  price  of  1  „  Trn,..  v,  j  ^  1 

the  necessary  ,  the  product  will  have  a  very  Import- Whitehead,  President  of' 

been  set  aside  ant  Larlng  on  earnings,  a  fact  teat !  ^  «ya«^ack  Pu  p  &  Paper  Com- ; 

company,  therefore,  will  commence  lost  sieht  of  bv  the  Investlna '  P®®-''-  city  today, ! 

1J»20  with  Hs  c  n  L,d  iimdauS  p^bHc"  M  ! he  same  "  -of  rm  the  above  re^  I 

only  outstanding  capital  Indebted-  premium  on  American  f "J}' ’j  -o^rect  and  j 

;  P-®®’  money  Is  also  working  to  the  great  f iuiportant , 

I  The  new  BecurlUes  to  be  Issued  advantage  of  the  pulp  and  paper  ^  by  the  company 

avB,  It  la  tUKdorstood,  to  be  pleoed  companies,  since  about  90  p.c.  of  the  .^J-uld  re^t  In  a  very  valuable  addl- ' 
I  on  whAt  la  to  be  a  virtii^  6  p.c.  output  of  the  domestic  mills  goes !  ^  holdings  of  the  com- 

'  basis.  6  px.  being  paid  fr<ra  the  |  united  Htates.  ® 

earnings  of  the  paper  enterprise  and  i  Spanish  River  Activity.  - - - - 

an  additional  1  p.c.  from  the  com- j  The  Spanish  River  Is.sues  were  the  !  MT 11#  DA  DCD  llll  I  ! 

'  investment*,  include  njost  active  features  of  the  list,  thelDtff  I  Ml  til  nffllLI- 

72,009  shares  of  Laurentide  , trading  in  the  common  stock  amount-  _  mm.m^  ""  • 

lurried  on  the  parent  company  a, ,ng  to  over  84,000  shares  with  the  Dl  AMC  DDDDDrCC  i 

rfSf  f  price  going  to  Its  best  on  record  at  I  LMIlv  IllUuKthh  ' 

’  The  forma  anirounoement  of  thelyo,^_  and  the  preferred  to  130V4.  111,^11  | 

company  s  plans  Is  expected  early  under  profit-taking  there  was  a  re-  p  p  »  .  «»„_.  i 

in  the  new  >ear.  action  In  these  stocks  which  carried  *  Obrien  In^res^  Co*  j 

the  price  of  the  common  down  three  operating  In  DeTelopIng  Be.  I 
I/IDA  111  A  CIDDC  on  or  four  points  at  which  renewed  buy-  I 

,  nlKflfffl  I  milL  llUa  appeared,  holding  It  steady  at  the  Cobalt  Bureau  of  The 

■  111  n  iwn  I  iviik  w  wa  Financial  Times.) 

1C  k^nuf  DDCD  ATIAIP  Laurentide  Purnlslu'd  Hnrprise.  ,  North  Temiskamlng.  —  According 
■  OP,  Uff  Ul  tDM  IIPIu  Laurentide  fumisliod  the  surprise  f  reports  In  connection 

I  !  of  the  week,  on  one  occasion  showing  Quinze  water-power  ' 

.  ■  ;  ^  uu  overnight  gain  of  fourteen  points  fh®  north  end  of  Lake  Temis-' 

First  Fnlt  Turning  Out  .About  Fifty '(p  270,  the  highest  point  at  whloh  It  Naming,  .the  M.  J.  O’Brien  interests; 

Tons  Sulphite  Bally.  has  ever  sold.  The  atrength  In  this  to  evmce  Interest  in  con-' 

_ _  I  Issue  Is  no  doubt  duo  to  reptjrts  that  with  the  testallation  of  a 

I  (From  the  Fobalt  Bureau  of  the! a  decision  has  been  arrived  at  by  the  f^®ulp  and  paper  mill  in  that  vl- 1 
Financial  Times.)  I  directors  regarding  the  basis  on  5~^‘  f  stated  a  few  weeks  ago,  | 

South  Temiskamlng.— The  manu-  vhich  the  splitting  up  of  the  stock  J- O’Brien  $20,000,000  rorpora- 

facture  of  bleached  sulphite  has  "  111  take  place.  On  another  part  of  rolling,  among  other  things,  i 

commenced  at  the  new  plant  of  the  this  page  will  be  found  partlcuUrs  t^'®  Important  silver  producing' 

I  Kipawa  Fibre  Companv  (a  Rlordon  of  the  meeting  held  this  week  by  the  ®mes,  namely,  the  O’Brien  at  Cobalt, 

'  subsidiary)  situated  at  the  south  end  directors.  and  the  Miller  Lake  O’Brte.n  at  Gow- ' 

of  Lake  Temiskamlng.  During  the  Rlordon  at  New  High.  oontrols  a  part  of  the , 

second  week  of  December,  the  first!  Rlordon  Pulp  and  Paper  was  an-  Des  Quinze  power  which -will  develop ' 
unit  was  brought  into  operation  andiother  Issue  to  reach  a  new  high  re-  upwards  of  100,000  h.p. 
is  expected  to  turn  out  about  .50  tons  j®ord.  this  stock  receiving  its  Impe-  It  Is  now  learned  that  the  cor- 
daily.  ius  by  the  fact  that  another  subsl-  poratton  Is  Investigating  the  various 

enmmnnce-  ^he  Klpawa  Company,  has  methods  employed  in  other  plants, , 

mfnt  of'  preductlon  ^comes  the  m-  shipping  sulphite.  As  most  and  ts  considering  the  poseKbllUy  of 

,>fnnninv  has  al-l®f  stock  of  this  concern  Is  owned  electrically  heated  boilers,  etc.;  this., 
Sv  bcgim  sScIflcatlLs  for'  thejhy  Rlordon  Company,  the  earn-  presumably  due  to  the  fact  that' 

'  ■  . „nit  aniiai  Inga  of  tlio  latter  stand  to  be  const-  power  may  be  generated  at  a  com-, 

'  i?ro^  the  first  having  been  Installed  r*®robly  enhanced,  especially  as  there  paratively  low  cost  owing  to  the  .size  I 
oe  tht  m  view  of  I'®  ^  very  active  demand  for  the  pro-  of  the  flow  to  be  dealt  with. 

: units  ft  ts  learned  I  **“-4  of  the  subsidiary  company  at  Unofficial  report  that  the  C.P.R. 

•  ha,  ,h.  S"  nie  Oon,paay  rwl“»  ™ten.l  I,.  MaM.a,  hranoh. 

iiltimatPlv  have  about  live  such  !  Oilier  Issues  Strong.  phich  now  terminates  at  Kipawa, 

units,  to  be  installed  at  the  ap- 1  Abitibi  went  well  over  the  2y0  further  north  so  ais  to  touch  the  De.<= 

i  proximate  rate  of  about  one  a  year  |  mark  to  21u  on  buying  of  compara-  Quinze  district,  are  substantiated 

until  the  whole  Is  coinpleied.  I  liv  ely  light  proportions,  while  How-  somewhat  by  the  recent  announce- 

'lUmkor  1  imits  '  ard  Smith  also  sold  at  its  highest  ment  in  the  House  at  Ottawa  to  the 

Th  J  t  mher  llm?Ls  bv  i  ’''O'  ''Vayagamack  held  effect  that  a  railway  would  be  built 

E'ihrn  rnmnanv  “'ound  80,  and  Brompton  on  through  the  vnst  Temiskamlng  dls- 

the  (rading  equalled  its  former  trlct. 

Srs”  'v;-hkh  ‘are  utilized  In  thei^^'eh  price  of  86.  Co-opernte  in  Developmeiif  Work. 


operating  In  DoTeloptn^  Be. 
sonrees  of  the  North.  I 

(From  the  Cobalt  Bureau  of  The 
Financial  Times.) 

•North  Tefmiskaralng.  —  According 
4®.  current  reports  In  connection 


waters  which  are  utilized  In  the 
:  generation  of  electric  power  to 
I  operate  the  plant.  The  site  Is  Ideal 
:  in  every  respect.  The  natural  flow 
of  the  bodies  of  water  which  spread 
away  into  the  timber  land.«  is  to- 
;  ward  the  mill:  the  C.P.R.  branch- 
,  line,  from  Mattawa  to  Kipawa  con- 


NEW  CAPITALIZATION 
FOR  HOWARD-SMITH 

[shareholders  of  the  Howard  Smith 


Co-operate  in  Developmenf  Work. 

It  would  appear  that  the  M.  .T. 
O’Brien,  Limited,  and  the  C.  P.  R- 
Company  are  working  hand  in  hand 
with  a  view  toward  being  of  mutual 
benefit  in  tJie  opening  up  and  de¬ 
velopment  of  the  latent  resources  of 
at  least  a  part  of  the  vast  territory 


iveys  supplies  directly  to  the  plant  Paper  Mills  Company  have  unani- 

'  and  hauls  tho  product  away;  and,  mouslv  given  their  consent  to  the  himdredis  ^  miles  'tojlhe 

I  on  Lalte  Temiskamlng,  a  steamship  proposal  by  which  the  company  will  f®.’’ 

I  line  operates  as  far  North  as  North  form  a  new  company  with  a  larger  ^tejvstmg  to  no^  that  the  Oi^rto 

(Temiskamlng  a  dl.stance  of  about  capitalization  and  give  in  exchange 

I  eighty  miles,  bringing  the  Kipawa  the  new  sliares  for  the  old.  Mpismng  Central  Railway  into 

I  plant  in  touch  with  such  points  as  The  i  apltallzatlon  of  the  present  Ihe  Dcs  Quinze  territory.  A:^r 

1 :  Haileybury  and  New'  Ltskeard  on  the  company  is  $1,500,000  of  common.  In-  Inquiry,  the  writer  learns 

h  Temiskamlng  and  Northern  Ontario  eluding  the  issue  Just  completed.  In  that  the  Nlplreing 


I  railway. 


WILL  INCREASE 
PAPER  DUTPUT 


exchange  for  this  stock  will  be  given 
$2,500,0110  of  stock  in  the  ijew  com¬ 


ating  a  short  line  between  Cobalt, : 
Haileybury  and  New  Llskeard,  has  } 


pany  being  at  the  rate  of  two  shares  jf 


of  new  for  each  share  of  old. 
Treferred  Stock  Distribution. 


well  situated  In  respect  to  entering  , 
the  Quinze  district.  The  line  would , 
be  less  than  one-third  of  the  length  i 


mi*  ,,,  ,  -  I  uo  ICOS  UUCUI  vr »  *->. 

of  that  required  by  the  C.  P.  R. 


$1,500,000  of  8  p.c.  preferred  cumula- 


fti  any  event,  a  period  of  exten- 


Internattonul  Paper  Co.  Will  ^ 

Benefit  of  Fifteen  More  Machines  LhBr,„«  pn,,o|  7  nn 


participating  ^ive  d^lopment  appears , to  be  opm- 
with  the  common  up  to  10  p.c..  Of  -f  tb*.  Province 


on  NewsprinL 


r,V  ^  ^  Ing  «P  for  that  part  of  the  Province 

this,  $l.o,0i.t0  will  be  given  in  ex-  Quebec  bordering  on  Ontario  and 

7;  .h  th.  -..t  f,.™  ji.ti... 


cumulative  preferred  in  the  old  com-  ®  f--'  the 

pany,  being  share  for  share  and  the  Tranecontinental  Railway  | 


'  The  world  balance  wilfbe  sold  towards  re-em-  RtR^.v 

i  print  hM  reeulted  bursing  the  company  for  the  expen-  *1  lake  Abltlbl. _  ■ 

!  the  International  ^  biture  of  $138  per  share  paid  for  the  - — - : 

:  *mMufactiirlng  fine  pa-  f^rchase  of  the  Toronto  Paper  Com-  putting  timber  on  provincial  Grown 

i  th«  ^nufacture  of  news-  P*®''  Practically  all  of  the  stock  of  jonds.  Argnmemts  were  advanced  | 

nrlnt  It  Is  estimated  that  machinee  been  Mcurcd.  favoring  the  adoption  of  some  emh- . 

J  vrtll  haT  a  ®‘''®®  ®f  company  Is  ptltut*  for  tho  present  dlamoter  I 

Jf  200  toTs  and  will  add  apSrort-  ?Mer  wiV”^^e  regulation,  wWoh  | 

mntAiv  fiO  000  tons  a  year  to  com-  ®^l8tence  of  the  latter  will  ^ase  does  not  work  out  satisJactorlly  I 
p?^nt  outpSt.'  ®P®®  sist  day  of  this  Inasmuch  ats  it  does  not  leave  the' 

I  ykrf,  t.  I'ca...,  „  r  t mr* ssr*.-".*”  *  “  •"" i 


at  lake  Abltlbl. 


pT^nt  outpnt.^'^*”  ®P®®  the  3lBt  day  of  this  mon^.  ^ 

1  Ilrftlv  to  FonMnne  *‘S  understood  Messrs  Nesbitt  cutting  area  In  a  condition  to  pro- 

A^tt^^offlcrals  of  the  Smnanv  Thompson  &  Co.,  of  Montreal  and  duce  a  second  crop  of  wood. 
tn'^Vv^lng  these  machines  to  in  Toronto,  have  purchased  the  balanw  The  question  of  the  conditions 
MiwvTuiA  to*world-wlde  demand  for  preferred  stock  amounting  to  under  which  denuded  Crown  lands 


reeponae  to  wona-wme  aemana  ror  .  - 

newsprint  which  to  likely  to  con-  w  *v  ^  i 

Itlnue  for  some  tlnm.  This  year’s  ’‘’^P'^iL'AMrrnrMnC  toetw^  the 

I  output  of  new.sprint  of  International  HQI  Q  A  CONFERENCE  and  the  Umlt-holdera, 

Pa^r  Co.  will  amount  to  artmnd  V  ,  I  The  ^Ip  and  . 

816,000  tons,  exclusive  of  fine  pa-  Ay  FOREST  LA  NOS  *’*’^***^  portlculurly 

Production  of  newsprint  In  rUntOI  UIHUO  conrorned  with  «ile  wpect  of  the 

i91«  was  around  890,000  tons.  -  probl^  In  view  of  ttelir  heavy ' 

Shrinkage  In  production  thla  year  The  progressive  attvtude  of  the  lnv*«toent8  In  Ptont  and  equipment  j 
compared  with  1918  to  aaorlbed  to  (Juebee^  Government  toward  the  "*®P^1®®  ®^ 

continuation  of  war  time  peBtrioUons  conservation  of  its  forest  resonrcee  viewpoiniL 

placed  on  the  IndustiT  and  gen-  is  indicated  by  a  recent  conference  thf  NEIFRPRTVT  rAxrrvw 
erolly  poor  labor  oontRtions.  6t  Qq^  between  the  Minister  of  F^INE.  , 

The  Niagara  Falls  mlU  of  the  Lands  and  Forests  and  Tepr«ente-  ^Thwls  1®  «« 

company  was  reopened  the  first  of  tlves  of  the  Woodlands  and  Techni-  .  ^  thiSi 

the  oarrent  montT^ It  to  believed  cal  Sections  of  the  Canadian  Pulp  th^neJs'^ne™  ^  of 

that  opeomtlras  at  this  plant  will  and  Paper  Association  and  the  J^^^y  ^ly  an 

make  up  for  aome  of  the  loss  In  Quebec  Limit  Holders'  Aasociatton.  roMu^thm  i 

qptPUt  of  fine  papera  caused  by  This  meeting  dlscuseed  the  whole  facturerss^^w^  prevent  th^^^ ' 

«T.rtlil»  tt«  an*™  ,o  «t  m.  U.l  or  compist,  .usKnaoa  S  oSS  ^ 

nunaPAtorinc  nmwprtnt  tlpne  gowntog  th«  m-ttode  of  puWicMlon^  moa.-. 


HOLD  A  CONFERENCE 
ON  FOREST  LANDS 


THE  NEWSPRINT  FAMINE. 
Boaton. — ^There  to  to-day  in  the 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

HMUf  omoei  8MII-T  8TB.  MARIB 

MHIs  at 

SAULT  STE.  MARIB,  WANOLA, 
STUROGON  FALU,  dNTARfo! 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Casada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  'THE  WA'TERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUABAlfTEES 

QUALITT 


r**  Vvl^  GUABAlfTEES 
WATERMAn  QUALITT 

Howard  Smith  Paper  Mdls  Limited 


MOla  at  BsaukanwlB,  Qoe. 


IMOMTItKAI. 


CraUzee-MfUsp  Qne.  , 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

the  Aiorhon  $ulp  &  Paper 

Contpangp  Unnitrit 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAL 

^ - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&Paper  Mills 

Umited 
ManidWctoms  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Crssk,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


V 
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5»;w  ISSUE 

$4,5it)0,000 

The  Goodyear  lire  and  Rubber 
Company  of  C  anada,  Limited 

7% 

Sinking  Fund  Cumurrl«3tive  Preferred  Stock 

DlTidends  ratable  Quarted>r  1st  of  January,  April,  July 
and  Cietober. 

PRICE:  $97.5a  PER  SHARE 

Application  will  be  made  to  lipt;  f  hese  shares  on  the  Toronto  and 
Montreal  Sta'k  Exchanges. 

Orders  may  be  te.'cgrapkcd  ■a’  telephoned  at  our  expense. 

OSLER  &  HAMMOND 

Members  Toronto  rttlock  Exchange 

21  Jordan  Street  TORONTO. 


im.ISTED  SECVBITIES 

i  Furnished  by  Balfour,  White  ft  Co. 

I  Bid  Asked 

'  Alberta  Pacillc  Grain  p(d .  88  94 

!  Do.  com .  180 

'  American  Thread  pfd .  3^^  4'^ 

I  Ames  Holden  Tire  com .  39 

Belding  Paul  pfd .  89  92 

Do.  com .  88  61 

'  Brandram-Henderson  pfd .  ^4  98 

,  Do.  com .  84  58 

.  Can.  Connecticutt  Cotton  com ....  89 

I  Can.  Con.  Felt  pfd . 

Do.  com . .  35  40 

Can.  Fairbanks-Morse  pfd .  85  90 

Canada  Iron  Foundries  ^Kew  Stock)  5  ^ 

Canada  Machinery  Corp.  pfd .  8^  5" 

Do.  com  .  .  .  .  29  85 

,  Cockshutt  Plow  pfd  .  71  77 

Dorn.  Power  ^  Trans,  pfd .  97  101 

Do.  com .  85  . . 

Dunlop  Tire  pfd  .  91  9‘ 

■  Frontenac  Breweries .  83  69 

Galt  Brass  Co.  pfd .  80 

■  Do.  com .  60 

Goodyear  Tire  pfd .  98  108 

Do.  com  .  190 

Holt  Renfrew  com .  54  62 

’  Home  Bank  .  98  99 

Imp.  Tob.  CaA.  Ordinary .  5^4 

Internal.  Milling  pfd  .  88  95 

Kipava  Paper  Com  .  40 

Loews  Theatres  Mtl.  pfd .  84  92 

Do.  com  .  91  96 

Lo?w8  Theatres  Ottawa  pfd .  84  89 

Do.  com  .  13  16)^ 

Marconi  Wireless  Can  .  8  40  4)^ 

Maritime  Coal  com .  7  12 

Montreal  City  &  District  Bank. ..  174  178 

Montreal  Transportation .  90 

Provincial  Bank  .  123  127 

St.  Maurice  Paper  Co.  Ltd .  86  . . 

Shale  Brick  of  Canada  .  . .  27 

Southern  Canada  Power  pfd  .  65  67 

Do.  com .  21  24 

1  Sterling  Bank  . 102  110 


In  equipment  trade  circles  it  Is  nature  of  a  $200, (>00,000  gold  loan  to 
^  ^  ^  ^  .  '  reported  Baldwin  Loco.,  has  receded  England. 

Mainly  About  Americans  Ean  d.  Babiti^residentofthe 

announced  by  American  Loco.  Co.,  American  Sugar  Refining  Co.  has 
Samuel  Vauclain,  President  of  the  been  visiting  Cuba  for  the  purpose  of 
,  Co.,  declared  to  confirm  to  the  re- 1  inspecting  the  new  central  Cunagua, 

Expectations  are  voiced  in  some  i  allow  drilling  to  proceed  without  port  at  this  time.  i  recently  purchased  by  the  company 

Lrta  of  the  Streeg  that  after  cur-  ofllcial  permit,  because  Royal  Dutch  _  j  (md  Also  tp  look  over  the  general 

mt  reactionary  tendency  is  com-  operates  there  through  a  Mexican  Buying  from  London  of  U.  S. !  sugar  situation  on  the  Island.  His 


parts  of  the  Streeg  that  after  cur-  ofllcial  permit,  because  Royal  Dutch 
rent  reactionary  tendency  is  com- !  operates  there  through  a  Mexican 


pl6te  thfi  interests  15*111  attempt  |  Corporation,  the  Mexican  Eagle  Com-  i  steel  Common,  for  a  speculative  in-  visit  has  been  accompanied  by 

some  window  dressing  toward  the !  pauj'.  The  Carranza  Government '  vestment  is  reported.  Such  pur- !  rumors  that  the  American  Sugar 
end  of  the  year.  This  usually  taJtes  I  dispute  with  the  oil  companies  :  chases  as  are  being  made  are  not  Refining  Co.  is  planning  to  Increase 

place  around  Christmas  and  there- 1  centers  around  American  producers.  ,  large  but  are  considered  significant  its  investment  in  raw  sugar  pro- 

after.  Reinvestment  demands  have  I  Royal  Dutch  Shell  is  proceeding  of  the  attitude  of  the  English  in-  duction. 

not  made  their  appearance  in  ad- 1  with  a  big  expansion  programme  in  '  vestors  toward  the  American  Steel  1  - 

vance  to  an  extent  as  great  as  ex- ;  Mexico,  whereby  production  and  re-  j  industry.  The  buvlng  is  coming  I  Leading  authorities  fn  the  Cop- 


fining  will  be  greatly  increased. 


Gloom  is  said  to  be  prevalent,  Royal  Dutch  Shell  has  made  an  the  shape  of  bank  deiwsits  here. 


from  English  investors  who  have '  per  Industry  say  that  billions  of 
New  York  funds  at  their  disposal  in  American  Copper  metal  are  needed 


among  both  the  raalway  and  railway  |  qH  discovery  of  apparently  enormous 


equipment  executives.  The  con-  values  on  its  Mexican  Eagle  Com- 1  The  perverse  atUtiide  of  the’  Mw"-  ‘t  to  produce  things  inai  can 

95  i  tinnal  postponemen^f  relief  and  re-  pany's  N’arangos  property  in  the  !  lean  Government  toward  foreign  oil  t)e  sold  in  the  markets  of  the  world 

_  I  connection  with  the  carriers  fields  in  Mexico.  Oil  has  Interests  in  Mexico  is  in  sharp  con-  ^  P^y  fi^bts. 

has  piled  up  the  gloom  until  it  is  or ,  been  found  over  a  vast  area,  three  ;  trast  with  the  friendlv  pollcv  emm-  - 

89  I  ihe  deepest  black  In  some  offices  of  , veils  having  been  brought  in  recent-  i  cialed  by  the  Government  of  Cal- '  I”  important  banking  circles  it  is 

isjv  these  latter  companies.  Indications  ly  with  an  estimated  total  capacity  nmbia.  Only  recentlv,  according  to  declared  that  the  worst  of  the  fln- 

12^’'  ,  are  Sitvong  that  some  of  the  shr/.-tS  'of  200.(K)0  barrels  daily.  advices  from  Bogota.'  the  Senate  of  crisis  for  Europe  will  take 

78  :  in  the  industrial  KsJ  are  associated  ,  -  •  the  South  American  Republic,  has  Place  during  the  next  six  months. 

'with  the  railway  equipment  con- ■  Constructive  action  of  Importance  i  taken  occasion  to  say  that  Columbia !  ^be  ordeals  of  that  period  can  be 
.1  I  cerns.  |  by  Congress  would  cause  a  rise  of  will  respect  all  rights  of  aliens !  safely  passed.  It  is  said,  that  the  un- 

■  •  —  considerable  proportions  in  the '  within  its  borders  with  the  same  in-  certainties  now  In  prospect  will 

24  I  It  is  reportod  from  active  market '  stock  market,  in  the  opinion  of  sistence  as  it  will  uphold  its  own  j  rapidly  disapi)ear.  Some  eonvulslons 
110  channels  that  there  are  sales  of  St.  active  channels  well  posted  ns  to .  independence  and  sovereignty.  This  expected,  however,  between  now 


e  shape  of  bank  deiiosits  here.  ■  by  Europe  to  enable  it  to  engat'o  in 

- -  _  manufacturing  operationa  that  will 

The  perverse  atUtude  of  th^ Mex-  ^^^P  produce  things  that  can 


In  Important  banking  circles  It  Is 


in  the  industrial  IlsJ  are  associated  ; 
with  the  railway  equipment  con- ' 


H'arm  GifiO(;e5 
for  the 
Colder  D\ays 


i  nited  c'ig»r  Stores  Can.  pfd .  1  70  2.00  common  Ott  rallies  and  buying  the  general  technique  of  the  list.  Oil !  affirmation  of  Columbia’s  resjwct  for  June. 


Do.  com 
Western  Grocer*  pfd 
West  Indie  Electric . 


GEARS'  ANT)  FBOSTSION  MABKETS 

Furni»hed  by  Sirnons,  D»y  ft  Co. 

Chicago 

Open  High  Low  Cl 


I  as  a  hedge  of  the  preferred  stock  stocks  are  being  much  favored.  ]  her  International  obligations  affects  - 

I  during  weakness.  It  being  said  that  Allis-Chaluiers  is  well  thought  of. ;  the  properties  of  such  American  I  If  reported  In  well  Informed 
i  the  disparity  is  too  great  between  Politiol.ins  are  reported  buying  the  |  chnipanles  as  Transcontinental  oil,  j  ^iock  Exchange  houses  that  there  Is 


i  these  issues  under  the  existing  clr- '  tractions. 
cio„  cuinstances.  The  financial  burden 


OUR 

GLOVES  C 
MATERIAL 


Range  of  winter 
CaDVERS  A  variety  OF 
L^’.  AND  STYLES. 


January . 

.  140 

May . . 

.  136** 

July . 

.  185 

O.tn—  .. 

Defember ... 

.  82), 

May . 

.  83  *i 

«•  CAPE  /HtTJ  SOFTER  LEATHERS 
LINED  WOOLLEN  MATERIALS 

AND  FUR  ^  AS  WELL  AS  KNITTED 
WOOLLEN  «GLOVES. 

*■  FOR  VUENTER  motoring  WE 
HAVE  OAI  ^ITLETS  OF  HEAVY  LEA¬ 
THER  LIB  ®D  WITH  FUR.  AND  ALSO 
THOSE  Wim  THE  NATURAL  FUR 
OUTSIDE. 


July .  77? 

Bye— 

Peember.  .  .  .  170* 

January .  1701 

May  .  178 

Barley  — 

1  leccmber .  ..184 
May  . 160.* 

■•ork— 

January  ...  3700 
May . 8685 

Lard 

Ppcmbw  .  .  2286.* 
I  January  .2295 
Ma\  .2370 

Short  KIbs— 

January  .  .  1850F 

.May .  1900 


149*;  146h  147 
143  189>4  139»* 

188?i  135H  135Vi 
136',  133’,  133,? 

83»*  81J,  821^ 
85H  83  b8,‘4 

78‘,  77>,  7r>, 

176  HOC*  174 
174  178  174B 

183  177M  180’,B 


i  Sinclair,  Ohio  Cities  Gas,  and  Gen-  i  a  large  potential  buying  power  under 
i  eral  Asphalt,  all  of  which  have  oil  i  the  market  that  will  not  take'  acUon 


of  the  Company  continually  iepreiBS- 1  To  Increase  confidence  among  the '  i’^terests  in  that  country.  Royal  until  the  money  attufttion  bMBmea 
ed  sentiment  on  these  stocks.  leading  interests  In  local  centres :  Dutch.  In  which  American  invest-  more  normal. 

-  and  internationally,  it  is  stated  in  ntent  Is  large,  also  owns  ^me  vain- 

Among  the  moat  promising  spe- ;  (ranking  channels  that  It  will  be '  “ble  oil  properties  in  Columbia.  I  EX(HANGK  RATES, 


cialtlcs  are  the  motors,  .Middle  States 


It  will  be '  able  oil  properties  in  Columbia.  i  EXCHANGE  RATES, 

for  Govern- :  -  I  exchange  rates  in  ^fonfreal  during 

■r  altitude  to- ,  It  Is  rumored  in  financial  circles ,  the  week  as  reported  by  E.  Sfanger. 


Oil.  Con-Callahan  and  Peoples’  Gas,”  menu  to  take  a  sterner  altitude  to- ,  It  Is  rumored  In  financial  circles  the  week  as  reported  by  E.  Stangi 

says  a  private  wire  from  a  well- i  ward  labor  and  to  work  for  the :  in  New  York  that  the  United  States  exchange  broker,  are  .as  follows: 

known  Chicago  institution.  I  liquidation  of  Inflated  conditions  in  Government  has  been  considering  Saturday  .  ,  401. 4'>  402.2.y  0  11- 

—  I  that  department  of  industry.  It  the  foreign  cxcliango  .situation  and  .Monday  .  ,  .  404.65  405.40  8  5-S 

Operations  of  the  Royal  Dutch  seems  to  be  the  Impression  that  the  contemplates  faking  action  to  sta-  Tuesday  .  .  .  405.15  406.00  S  1-4 

Shell  group  in  Mexico  have  not  been  '  surplus  of  labor  must  be  large  be-  Mlize  exchange.  The  action  of  the  M'ednesday.  .  417,00  417.75  8 


159'S  157>,  157',. \  Interfered  with  by  the  action  of  the  fore  there  can  bo  a  definite  change ;  Government  la  expected  to  bo  an- j  Thursday 


.  3700B 

3685  8645  3662A 

2290  2270  2290.4 
2320  2280  2805 
2400  2350  2390 


1850B  1850  1880  1847 

1900  1910  1885  189i 


^  COME  INTO 
CRAFT  SHOP. 


FASHION- 


0»ts— 

Dcoambw. 

M»y . 

July . 

Barley— 

December . 

May  . 

Flai— 
December . 
May . 


Carranza  Government,  in  refusing  to  |  for  the  better. 


NEW  ISSUE 


nounccil  shortly  aiul  may  bo  !n  tho^Friiay 


401.40 

402.25 

9  11-16 

404.65 

405.40 

8  5-8 

40,5.15 

406.00 

8  1-4 

417,00 

417.75 

8 

409.50 

410.25 

8 

406.15 

407.00 

8  5-16 

94» 

92W 

9254 

94H 

92H 

934* 

91 

8914 

90 

166 

163 

164B 

161  >4' 

I6TI4 

168*4 

510 

506 

507 

505 

493 

494 

B4»Juklk.SiX  4655ijGiihJdlf 


We  own  and  offer 

THE 

GOODYEAR  TIPiE  and  RUBBER  CO. 

OF  CA.I/d>A,  LIMITED 

7%  Sinking  Fund  C'oi'nulative  Preferred  Stock 

Net  earnings  year  ondins  JSlept.  SM),  lOlO . $1^^24,328 

Preferred  stock  annuail  dgrldend  requireinents.  .S1.5.()00 
Ket  earnings  are  therefore  o'u  r  4  times  dividend  requirements. 

PRICE:  $.9(7.50  Per  Share 

(^lOOspra’ value  each) 

Orders  may  be  telephoiu.*e»or  telegraphed  at  our  expense. 

HOUSSER  WiQOD  &  COMPANY 

investjviea^t  bankers 

12  King  Stro«,;t  East,  Toronto 

TelephoDK  JIaiii  4801-2 


13  76  13  25 

4  3*4 

20  19*i  I 


STAKDAED  MINIENG  QtOTATlOa\S 

Aik  Bid 

SUver 

Adanae  . 

Bailey  .  ^  3*i 

B-aver  .  49)4  49 

Cham-F  .  MU 

(  onia^a*  .  3  00  - 

C'rown  R(^*rve  .  44  43^^ 

Foster  .  4  3 

Gifford  .  IVa  lU 

Croat  North  .  4 

Hargroave?  .  . . .  4  3 

Korr  I,jike  . .  4  20 

La  Rosa  .  62  46 

MoKinley-Darragb .  7.5^^ 

MininfiCorp  .  1  J"  I  75 

Nipisfiing  .  13  75  13  25 

Ophir .  4  3*4 

IVtoMon  Lake .  20  19*i 

}  Right  of  Way .  ■ 

i  Silver  Ijoaf  .  -U 

'  Ti*riskaming  .  49  48'^ 

:  Trethewe> . .  47  46 

.Apex  . .  3U  3 

I  .Atla«;  . 

I  Baldw  in  G  .  15 

i  Hoeton  .  25  19 

( )av.  Gold . 7.5 

Dome  K  .  35  33 

Dome  I,ake .  17  14 

!>ome  Mines  .  14  40  14  25 

Gold  Reof  .  4U  4-a 

Hoilinger  .  .  .  . .  7  00  6  95 

Inxniration .  4  8 

Keora  .  19  18' 'j 

1  Kirk  Lake  .  50  49 U 

Lake  Superior .  1  20  1  13 

'  Melnvyre  .  2  14  2  13 

!  Monet  a  .  16';^  15 

!  Porcupine  <  rown . .  28  27*^^ 

i  Porcupine  Im .  2  1 '  2 

i  P.  V  N.  T .  20  19U' 

j  Pren^on  .  0*4 

1  Sohun^arher  .  .  23  21 

Terk-Hughea .  18'^  16 

,  T.  -Kria»  . . .  7  6^4 

West  Dome  .  . . .  10  9  *  3 

West  Tree  ...  12 

Ml^rellBOMUS 

Pet.  Oil  .  65 

Rock ’Aood  Oil  . .  ..  2*^ 

STW  YOEK  <  OTTON  EXCHANGE  PRICES  . 

Furnished  by  Jenks,  Gwynne  4:  Co.  I 
Open  Hish  Low  Closing  ' 

January  .  3700  870v  3666  3673  flat 

■  March .  3497  0500  3462  3452-66 

Mav  .  828o  3287  3380  3230-40 

.July  .  8120  3221  3060  8060-62 

October .  2865  2868  2813  2818-80 

December  .  3870  8900  3849  8849  flat  ' 

Spot  Cotton  .  . .  3925  unchanged. 


1  20  1  1 3  I 

2  14  2  13 


Bond  Opportunities 

Pxices  at  Low  Levels 

Various  factors  Tiave  combined  to  depress  prices  of  bonds  to  a  marked 
degree  without,  however,  impairing  the  intrinsic  value  thereof.  This 
condition  inevitfitbly  will  correct  itself  and  herein  lies  the  opportunity 
for  the  investor  «)f  today. 

Appred'  ktlon  of  the  above  fact  actuated  the  bond  house  of 

HARPflSi  FORBES  &  CO.,  Boston 

to  t  »ihe  a  full  page  of  advertising  exclusively  in  the 

ilQiSton  (iEbenfns  Cransertpt 

of  December  6,t\o  display  the  unusually  comprehensive  list  of  bonds 
which  Is  ownB4.  by  the  firm  and  whiw  represented  a  reproduction 
of  Ita  daily  dre  ftlar.  The  list  embraced  over  350  Issues  of  a  most  diversi¬ 
fied  character,  comprising  state,  munidpal,  fordgn  government,  railroad 
and  public  uti!  feies  bonds, 

Harris,  Forbea  ifi  Co.,  la  a  large  distributing  bond  house,  with  offices  in 
the  United  Stuff -a  ana  Canada.  The  fact  that  this  big  bond  house  chose 
exclusively  the  If  ranscript  as  the  paper  In  which  to  make  this  offering  is 
conclusive  evidf  sire  that  it  considers  the  Transeripl  the  best  paper  in  Boston 
for  bond  advejr^it'ing. 

The  Botd^ar  Boenln^  Treneerlpt  publtahes  MORB  high-grade  financial 
advertising  tijtiiii  any  other  Boston  paper,  It  does  not  accept,  nor 
solldt,  highlysis  gi^culatlve  or  doubtfUl  bosmess. 

13o0tjoit  (Ebming  Cranacript 

Our  Canadten  Ftnanetal  Arttele 
eppeara  each  Mondap 


$4,500,000 

The  Goodyear  Tire  &  Rubber  Company 

of  Canada,  Limited 

(lacor|M>r«ted  luid.r  tba  Ontsrio  CompuJM  AetJU 

7%  Sinking  Fund  Cumulative  Preferred  Stock 

Quarterly  Dividends  payable  lit  January,  April,  July  and  Oelober.  Preferred  as  to  both  dividends  and  assets, 
callable  as  a  whole  or  in  part  at  the  Company’s  option  at  110  and  accrued  dividends  on  any  dividend  date 
on  thirty  days’  notice.  Provision  has  been  made  for  the  annual  reiirement,  eommencintr  duriny  19SS,  of  an 
amount  equal  to  of  the  largest  amount  of  Preferred  Stock  which  has  been  at  any  one  time  outstanding. 

No  bonds  may  ba  issued,  nor  mortgage  nor  lien  gfren  on  the  fixed  assets,  without 
the  consent  of  75%  of  the  Preferred  Shareholders. 

Traiufcr  Agent*; — Ch.rtered  Trutt  &  Ezecotor  Co.,  Toronto;  Montreal  Tru*!  Co..  Montrml. 
Regi.trar: — Standard  Bank  of  Canada  Toronto  and  Montreal 

Capitalization 


(Upon  cempletiea  of  tb«  prcaant  financing). 

Antkorized  laiued 

Preferred  Stock . $15,000,000  $4,500,000 

Gmimon  Stock .  15,000,000  5,331,000 

(No  Bonds) 

The  following  information  ia  tummarized  from  a  letter  from  Mr.  C.  H.  Carlide,  General  Manager  and 
Treaaurer  of  the  Company  : — 

1.  The  Company  is  the  largest  manufacturer  of  tires  in  Canada.  It  also 
manufactures  a  wide  line  of  mechanical  and  other  rubber  goods. 


2.  The  Company's  business  has  had  a  most  remarkable  growth  as  shown  by 
the  following  figures: — 

Year  ending  Year  ending 

Sept  30 —  Sale*  Net  Earning.  Sept.  30 —  Sale.  Net  Earning. 

1915-  $2,370,914  $188,730  1918—  $  8,544,557  $  760,997 

1916- 

1917- 


Sale. 

$2,370,914 

3,446,683 

5,509,433 


298,413 

422,928 


1919- 


Sale. 

$  8,544,557 
12,839,123 


Net  Earning. 

$  760,997 
1,324,328 


(The  .hove  figure,  ere  after  making  proTi.ion  for  depreciation  and  Butins*.  Profit.  Tax,  and  without 
any  benefit  accruing  from  the  present  large  addition  of  cepital) 

Preferred  Stock  Annual  Dividend  requirements  $  318,000 
Net  Esunings,  year  anding  September  30, 1919  1,324,328 

Net  earnings  are  therefore  over  4  times  the  requirements. 

3.  (a)  The  ComMny  at  aU  times  is  to  maintain  net  liquid  assets  to  not  less  tnan 
1 15%  of  the  Preferred  Stock  outstanding.  > 

(b)  The  Company  also  agrees  to  maintain  net  tangible  (including  liquid) 
assets  of  at  least  200%  of  the  Preferred  Stock  outstanding. 


’  the  Preferred  Stock  outstanding. 


(c)  Where  owners  of  stock  reside  in  countries  other  than  Canada,  dividends 
will  be  paid  at  Mr  of  exchange  in  such  countries,  provided  the  premium  involved 
does  not  exceed  5^.  Where  the  premhun  exceeds  5%.  the  holder  will  be  given  the 
benefit  of  5%  premium. 


premhun  exceeds  5%,  the  holder  will  be  given  the 


4  No  dividends  wiu  be  paid  on  Common  Stock  unless  all  Preferred  Slock 
dividends  have  been  paid  and^  unless  the  Company  has  surplus  undivided  profits 
equal  to  at  lestft  two  years’  dividends  on  die  Preferred  Stock  then  outstanding. 

Tlw  Company '.  Book,  hare  baea  examJaad  and  .tatemaata  eertifiad  by  Mamn.  Price,  WaterhouM  A 
Co..  Toronto,  oto.,  and  Bowara  and  Snffem,  Naw  York.  Tkn  Company'.  Plant,  hare  been  appraiaed  by 
tha  Canadian  AppraiMi  Company,  Limited,  Toronto,  otc.,  and  all  legal  detail.  rel.Gng  to  tbie  formation 
of  company  and  iMnance  of  bare  bo  en  poaaed  open  bp  Moaar..  Blake,  La*b,  Anglin  A  Caeaela. 

Csrtificntss  mm  en  film  mnd  msay  bm  mmastsissed  at  any  of  ear  efficss. 

11,500,000  of  tbU  Imoo  haring  been  apptoprlatod  for  exebango  with  the  old  preferred  aharo- 
heldar*  at  97M,  wn  offar  tba  remainder  for  anbMxipHea.  • 

PRICE:  $97.50  per  share  ($100  par  yahie  each) 

Payable  sm  follows :  $10  per  share  on  appBcatioD,  $87.80  par  share  oa  January  Sth,  1920 

Share,  carry  diridands  from  Jannary  lU.  1920. 

The  right  it  reserved  to  mllol  all,  none,  or  m  portion  only  of  the  emeunt  applied  for.  In  event  of  partied 
allotment,  the  belanee  of  the  deposit  wilt  be  applied  toward*  payment  of  amount  due  on  allotment.  Interim 
Certifieate*  mill  be  istned  pending  preparation  of  definitive  eerUfioeiet, 

ApplieatioaB  will  be  made  to  list  these  shares  en  the  Toronto  and  Montreal  Stock  Exchangea. 

Orders  may  be  telegraphed  or  telephoned  at  our  expense. 


A.  L  Ames  &  Company 

Mostreal  TORONTO  Yidoria 


[Company  Dominion  Securities  Corporation,  lid. 

Victoria  Montreal  ItHtfHTO  London,  Eof. 

Nesbitt,  Thomson  &  Co.,  Limited 

Toronto  MONTREAL  Hamilton 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Incorporated"  18S6 

Britidi  American 
'  Bank  Note  Company 

s  TJOniED 

Snfppnyers  ^  of ?  Kotes^-Bonde,  Stock  Certificates, 
Postage' and -BeTenae  Stamps,  aad* all  Monetary  Boon- 
ments. 

The'^Werk  execntedtby.tldsCompany  Is  accepted/by  the 
London,  New  York- 'Boston and  other  Stock  Exchanges. 

Head^Office  .  -  Ottawa,  Canada 

Branches  < 

MONTBEAlr— 2'riace  ’Aimes  Square. 

TOBONTO— d  •  10  Jftknson^treet 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
HesaiaBs^Buckranu, 
Paddingsand 
Twine 

V,  naoms 

MONTREAL.  \T(«0NT0.  OTTAWA. 
WINND^,  imLAND 


Tents, 

Flags. 

Tarpanlings, 
Clothing  and 
Cotton  Fnbrica 


BUD  OIP  la 
MONTREAL 


HtDRO -ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER/* 

The  Shawinigan  Water  &  Power  Go. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  - .  Ottawa 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


_ the  financial  times,  MONTREAL,  DECEMBER  20,  1919 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


Nations  of  the  Orient  Offer  PHftp® ^ 
Unrivalled  Field  for  the  INTERESTS  IN  j 
Development  of  Commerce!  UNITED  STATES 


Willi  the  unexampled  progress  niw  .the  exports  nearl.v  $42;  In  Brazil  it  is  ;  ^  ~  w„KKa,. 

being  made  by  Cnnadlan  indu.stry,  |$13  per  inhabitant,  respectively,  for  Well  Jlnown  nnusn  KUODei 
and  the  consequent  necessity  of  the  I  imports  and  exports.  But  in  China  it  Firm,  Following  Out  Huge 
manufacturers  and  producers  of  the  |  is  a  little  over  for  imports,  while  „  . 

Dominion  seeking  a  larger  share  of  j  the  exports  per  inhabitant  are  about  IliXpanSlOn  rrogiamnie, 
world  trade,  it  is  not  surprising  that  j  the  same — there  are  401), 000,000  Chi-  Launches  Dunlop  America,! 
the  great  opportunities  offered  by  nesc  who  are  more  and  more  coming  i  j  n  •  Po 

the  Orient  are  beginning  to  attract  •  to  want  American  goods,  and  whose  Limited— rFOgreSS  in  Can* 

more  than  the  usual  attention.  purchasing  power  Is  steadily  rising.  Also  Indicated.  ' 

In  this  connection  it  may  be  well  In  South  America  the  population  per  1 

to  point  out  that  some  of  the  leading  square  mile  ranges  from  7  in  the  ’  ! 

I  cenintries  of  the  world,  since  the  close  I  case  of  Argentina  and  Brazil  to  16,  Following  out  a  programme  of  un- j 
I  of  the  war,  have  carried  on  extensive  for  Uruguay;  in  China  the  density  of  precedented  expansion  the  Dunlop 
I  investigations  in  that  part  of  the  |  your  market  is  78  to  the  .square  mile.  Rubber  Interests  in  England  make 
world  comprised  by  Asia,  China,  Ja-  in  many  oases  equalling  the  Japanese  an  announcement  of  particular  con-  ’ 
i  pan,  the  Dutch  East  Indies  and  the  population  of  358  for  certain  parts,  cern  to  motorists  in  Canada  and  the ; 
Philippines.  The  size  of  the  South  American  con-  United  States,  that  is.  the  launching . 

In  the  case  of  Canada  the  Bank  of  tinent  is  meaningless  so  far  as  trade  of  the  Dunlop  America,  Limited,  in 
I  Commerce  has  made  a  very  careful  goes;  it  is  people  having  human  the  American  Republic.  j 

study  of  the  entire  situation  and  re-  wants  which  wo  can  satisfy  that  Thi.s  new  Dunlop  company  will  [ 
cently  Sir  Byron  Walker  and  a  group  j  makes  for  trade.  A  problem  of  popu-  operate  on  a  huge  scale — one  calcul-  i 
of  officials  of  the  Bank  returned  from  1  latlon  lies  across  the  future  develop-  ated  to  put  Dunlop  in  the  front 
ja  trip  of  inspection  in  the  Far  East  |  ment  of  Latin-American  markets  ranks  of  American  rupber  compan- 1 
so  that  they  might  be  in  touch  with  Riches  to  Be  Unlocked.  as  Dunlop  is  in  the  front 

the  future  development  of  Canadian  development  of  resources,  in  every  other  part  of  the: 

remember  that  Argentina  has  nearly  automobile  Ures  are  ^ 


trade  cnAh  a  nn  that  Argentina  has  nearly 

It  is  pointed  out  That  in  such  a  po-  _ _ _ - 

tential  market  there  is  an  unrivalled  .I’T 


ranks  of  American  rubber  compan- 1 
ies — just  as  Dunlop  is  in  the  front 
rank  in  every  other  part  of  the ! 
i  world  where  automobile  tires  arc 


L,......-*.,-.).,.  41,0  ‘.rooH  as  opposed  to  China’s  1.4  per 

I  opportunity  to  lapitalize  the  «ood  China’s  teeming  millions  I 


A  Dominant  Name. 

Go  to  Great  Britain,  Australia. 


which^wilTtiPld*  ^  ^  i  are  there  awaiting  transportation  South  Africa,  India,  Japan,  fi  ance,  i 

nno  .nt  facilities  to  unlock  riches  hitherto  South  America,  Denmark.  Italy.  | 

Inn  nation  hi  “^f^pped  .by  our  enterprise.  British  Spain,  Sweden.  Norway,  and 

ments  in  connection  rvith  the  trade  ‘ _ '  _  "Whioh  i.  .ho  /inTninan.  no, 


HAVE  BIGGER  CAPITAL 
THAN  STANDARD  OIL  COS. 

.New  York— New'  oil  companies  with 


DELIVERIES 


SPEGIALTY 
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THE  BEER  OF  TO-DAY 

'Wholecome.  nutritious,  dellcloos  and  refreshing,  tbs  kind 
they  drink  in  Frazice,  Belgium  and  the  United  States — 


Is  the  product  of  the  Frontenac  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  United  Stattvs.  a«  well. 

TWO  MILLIONS  have  been  invested  In  this  brewery  In  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im- 
preved  methods  of  brewing,  fermentation,  maturation  and  bot¬ 
tling.  the  beet  of  bcors,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  Is 

■WITHOUT  RIX'AL 

_  To  Try  it  Is  to  Adopt  It. 

THE  nUlNTENAC  BREWERIES,  LIMITED.  MONTREAL. 


^  f h«  OHeht  frnm  rhaHp«  a^ti  Europcau  capital  built  the  rail-  "Which  l.s  the  dominant  name  in, 

wh«  irthfd  of  ^^tin  America  in  the  main  tiredom”’  The  answer  is  univers- j 

Rnrin  /rvew  "Vork  hccausc  it  was  wanted;  China,  how-  ally  the  ,same-Dunlop.  | 

ir-nL^rtiiv™  Tn  nn  /ddreL  fn^  the  off®™  far  v'aster  Opportunities  To  Canadians  particular  signlfi- 1 

membeVs  of  the  New  York  Board  of  half  a  dozen  '^^nt  ot  Duntf  -[hi  l^nlon  T^^^^ 

Trade,  he  declared  that  by  reason  dominions.  This  s  of  Dunlop  R^r  The  ^nlop  Tiro  i 

^  nf  the  largo  nonnlation  the  ereatest  ^hol®  Progress  in  I.«tin  Am-  &  Rubber  Goods  Co.,  Limited,  with 

■  nrrfimtiat  Sai^et  in  with  opposition  which  is  headquarters  in  Toronto  and  branch- 

■  constituted  bv  Asia  Chin-i  the  serious;  on  the  other  hand,  no  nation  es  in  the  fourteen  leading  cities  of  I 

'  PhniUDliiM  the  Dutch  Indiw  prestige  of  the  UnitwJ  States  Canada,  have  working  arrange- 

and  Jai^’  in  China  and  no  country  has  offered  ments,  not  only  with  Dunlop  in; 

'  Comnares  Trade  Fields  husiness  such  an  opportunity  as  England,  but  Dunlop  in  France,  i 

'  "At  the  nresent  momont  w'ith  all  presented  to  American  enterprise  .lapan.  etc.  These  arrangements  ! 

our  attention  for  years  sy.stematicaily  f'hina  and  the  Far  East  as  a  eonstitute  1n^ 

.  turned  to  Latin  America,  we  are  do-  q,',pv,  ’rr-^nD-onients  w-iii 

;  ing  a  billion  and  a  half  dollars  busi-  Chance  for  World  Trade.  he  Tr.sde  hetw^eJ^  uT.n  ' 

!ness  with  the  East  in  the  face  of  "Here  is  an  unrivalled  opportunity  now  likewise  be  ma^  between  Dun-, 

most  unfavorable  circumstances.  In  world  trade  to  capitalize  the  good  |l^P  Dunlop  in  the , 

while  our  trade  with  the  South  Am-  will  of  a  market  of  400.000,000  people  tnited  State^  ti.  ,  r  i  I 

orican  continent  Is  hut  .1068.000,000.  which  in  our  generation  will  yield  imniop  i.rowtn  in  I  niiaiia.  i 

Yet  here  we  are  supplyln;g  ten  per  •’ast  returns.  Our  European  conipe-  As  indicating  the  growth  of  the 
I  cent  to  15  per  cent  of  Latin  Ameri- !  Htors  and  Japan  fully  appreciate  -he  Dunlop  idea  in  Ca^da,  plans  have 
!  can  Imports  of  finished  goods  in  the  opportunities  an  the  Pacific  — Japan  been  consummated  to  commence 
less  favorable  markets,  running  up  especially  has  been  bending  all  her  production  of  tires  on  a  greatly  in- 
=*  to  33-50  per  cent  and  over  in  others,  efforts  to  consolidate  her  economic  appropriation  of 

especially  those  of  the  Caribean,  ;  leadership  in  the  East.  But.  in  fMiira.  ?L500.000  has  been  set  apart  for 
These  figures  mean  that  we  have  tak-  as  well  as  elsew'here,  the  American  building  and  equipiung  another  fac- 
en  about  .as  large  a  proportion  of '  business  has  the  tremendous  advant-  tory  in  Toronto.  The  new  build- 

trade  In  this  quarter  of  the  world  as  age  of  being  the  favored  nation.  Es-  ing.  -which  is  now  well  under  w-ay  —  i 

we  can,  especially  w-hen  It  is  romem-  perially  is  this  true  of  Thina,  w  here  and  being  rushed  to  completion  -  is  ^ 

I  bered  our  importations  of  their  pro- ;  w  o  are  regarded  as  the  only  disin-  4nn  feet  long.  SO  feet  wide,  with  | 
ducts  considerably  exceed  our  ex-  terested  power  in  the  East  and  our  four  storeys  and  basement.  It  faces 
portatlons  in  the  aggregate.  The  economic  aid,  besides  our  diplomatic  on  three  st.rcets — Queen.  Booth  and 
:  Chinese  Geld,  for  instance,  tells  a  ,  support,  is  being  asked.  Natalia.  This  latest  factory  will  be  j 

different  story.  Our  e.xports  have  I  "-\merican  business  must  awaken  devoted  especially  to  the  mannfac- ! 

.risen  from  an  average  7>^  p.c.  of  to  the  importance  of  our  Pacific  in-  ture  of  Dtinlop  cord  tires  "Trac- 

!  China’s  total  In  the  j'cars  between  forests.  VVe  have  a  responsibility  tion"  and  "Ribbed,"  the  success  of, 
i  1909  and  1916  to  over  11  p.c.  while  :  here  as  well  as  a  great  economic  op-  the  present  Dunlop  cord  tire  having^ 

i  the  whole  volume  of  China  trade  has  portnnity.  We.  border  the  P.aclflc  beon  so  instantaneous.  I 

I  expanded  tremendously— imports  of  and  the  economic  development  of  our  - — - 

!  China  have  increa.sed  40  p.c.  in  ten  neighbors  in  a  direct  concern  of  ours.  HAVE  BIGGER  CAPITAL 
!  years;  e.xports.  70  p.c.  We  are  now  j  It  is  of  first  importance  that  the  THAN  STANDARD  OIL  COS. 

i  consuming  onc-fifth  of  China’s  ex-  United  States  acquires  the  Pacific  _ 

ports,  and  American  business  initia-  viewpoint.  This  means  w-e  have  to  York— New- oil  comnanies  with 

tive  should  make  the  consumption  of  [support  the  sound  development  of  jj„j^„rized  capitalization^  of  'more 
our  goods  by  Chinese  fully  as  great.  |  Pacific  <'ommunications.  tte  ^^®‘^  Htjan  $3  200  000  000  have  been  organ- 
I  China  .\fter  .iniericaii  Goods.  American  ships  for  Amencan  goods.  |  “  since  fh^fir,!  of  thenar  ThH 

:  "It  is  all  very  well  to  speak  of  the !  for  our  competitors  in  carrying  our ,  in  excess  of  nrisfnt  total 

y  ^  development  of  Latin-American  mar- ,  trade,  lay  a  Am- ;  Standard  Oil 

kets.  But  today  in  Argentina  the  per  erican  business  b>  no  means  ®'®"  i  Oomnanies  annroximatelv  S‘>6-'i 
capita  of  her  Imports  is  $46,  while  now  appreciated.  The  future  on  'h®ipn0OM  5  - 

1 ;  her  exports  a^iount  to  ^’3;  in  Chjll  Parties  in  the  hands  of  Americ  an  ;  American  IS-  'r 

the  imports  reach  $34  per  head  a^gJi - - - (dependent  companies  listed  on  the  J[ 

;  I  III  .....  Stock  Exchange  la  about  $750,000,000. 

making  combined  market  value  of 

.British  Business  Interests  :SXo.ror''’»TS^^^ 

__  [than  capitalization  of  the  new-  com- 

I  Will  Make  Strong  Effort  I  New  companies  are  mainly  en-  || 

^  rve  1  in  oil  producing.  This  is  the' 

I  R  An'am  AnarllATl  I  1*  51  Cl  A  ' speculative  end  of  the  oil  busl- 

I  O  I\6kC11I1  \^Clll<lvlIClll  t  IClUC  ness.  There  are  more  than  35.000 

^  _  ,  corporations  and  indiridual.e  produc- 

New  York-  —  A  Washington  dla-  chants  are  now  crossing  to  EJngland  them  unkaown^'^*^*^  Stales,  most  of 
[  patch  to  the  Journal  of  Commerce  “d  France  tor  tte  pu^  of  estob-  producing  companies,  with  good 

lishiDfr  now  coiiR.'OCtioiis*  rro  — l. 

I  Vigorous  efforts  are  being  made  by  if  English  manufacturers  could  take  '  ^  period  as  distinguish^^  ^m 
the  BrlUsh  business  interests  to  re-  time  to  visit  Canada,  the  of  ®  P  ^  output  which  ranidh-' 

I  gain  lost  trade  in  Canada,  accord-  this  personal  contact  would  be  diffl-  Snes  Sre  hlS  prosperous  as 

I  ing  to  reports  to  this  effect  reach-  cult  to  over-estimate.  Indicated  by  Prairie  Oil  &  Gas  Co 

:ing  the  Bureau  of  Foreign  and  "While  the  United  States  enjoys  Co., 

j  Domestic  Commerce.  One  of  the  re-  the  bulk  of  the  foreign  trade  ^  Mldeontlne*nt  fielT  whl^  ‘  showed 

I  suits  of  Canada’s  great  industrial  Canada,  recent  events  have  occurred  gj^rnlngs  of  $112  a  share  on  its  $18  - 

I  efforts  in  connection  with  the  war  that  may  influence  Importers  to  look  ooo  000  stock  in  iqir  ”  ! 

,  I  Is  a  large  increase  in  the  capacity  elsewhere  for  trade  connections.  Tnvesimpnt  tost  nf  osi  1 

!  of  Canadian  factories.  One  of  the  most  frequent  complaints  |  ®  J  mip.,  produc- 

"The  financial  conditions  of  the  heard  is  the  high  rate  of  ®3tchange. ! f 
[country  are  excellent."  It  was  said.  A  five  per  cent  discount  Is  charged i 

i"and  4e  purchasing  power  of  the  <,#  the  Canadian  dollar.  A  remedy  [  i 

Canadian  market  is  probably  at  the  of  some  kind  should  be  found  to  [  ^nfi 

I ,  highest  point  In  the  history  of  the  overcome  this  charge.  Japan  ac- 1  Lp/n  J  , 

I  country.  The  reputation  of  British  cepts  the  Canadian  dollar  at  ^ts  face  i  ^flrnrfsp"  respect  is  a 

I  goods  in  Canada  is  high,  and  it  now  value,  and  recent  published  customs  I 

i  remains  for  EngUsih  manufacturers  reports  show  the  tremendous  in- 1  i  great 

and  traders  to  give  the  same  vl^r-  crease  in  trade  with  that  country.  I  ! 

I  ouB  attention  in  the  maUer  otf  ad-  Ariericans  should  profit  by  the  ex-  j  universal  Remand  have  minim- 
I  vertising  and  selling  as  is  given  by  iierlence  of  the  English  manufac-  well-managed 

f  foreign  competition  The  Canadian  turers  in  Canada.”  T 

imark^  must  be  given  special  con-  _  ,  f  similarly  has  been 

i  alflAt^ailAn  Yw  fhA  TTtatMi^Ad^iirArg  It  i  ^  ^  /  Q0V^l0I)6(l  to  ft  poiot  Wll6r©  th© 

I  cannot  be  treated  In  the  same  man-  NOVEMBER  TRADE  ^  j  eliminated, 

ner  as  are  certain  markets,  even  Ottawa.— The  trade  of  Canada  for 

though  the  others  may  be  In  the  the  mouth  of  November  was  greater  [  rp^nnpr^ 

BriUsh  Empire.”  than  during  the  same  month  a  yeaf 

The  report  said  in  part;  ago  by  more  than  eighteen  milUon  Lualle?°lifmit^^^  ^  J 

"The  compeUtion  of  the  United  dollars,  according  to  the  monthly 
States  and  the  proximity  of  Canada  Btatement  issued  by  the  Custonm !  “a^® 

to  that  country  are  to  some  extent  Department.  The  statement  I  ® 

responsible  for  this.  Through  long  that  last  month  the  grand  total  Is  considered , 

trading  with  the  United  States.  Canadian  trade  rose  to  $216,714,267.  1915'  ,  ' 

[where  every  facility  has  been  pro-  as  compared  with  $197,643,163  to ' comn^w  ® 

1  vided  to  attract  the  Canadian  buyers  November  1918.  The  total  figures  to 

I  and  through  attractively  prepared  fpr  the  eight  months  of  the  fiscal  J®  business 

[and  constantly  displayed  adverttaing  yaar  which  ended  with  the  ctose  of  }.  ! 

by  American  manufacturers,  the  November  are,  however,  less  than  comuaniM.  ^  ®^  ®^  ■ 

Canadian  appetite  was  Americanized  during  a  similar  period  in  1918  by  t>i^  ,  I 

and  the  Canadian  consumer  educated  over  sixteen  million  dollars.  For  f®“^  ' 

to  an  honest  belief  that  unless  the  the  elght^th  period  In  1918,  the  ®™®?oS  ^heir  business  | 

article  of  purchase  was  of  Amer-  total  of  Canadian  trade  was  $1,492,-  the  j 

lean  manufacture  it  was  not  the  037,038,  while  this  year  It  is  $1,476,-  pe.*orthe  1' 

**®**-4i^r  5?®  particular  purpose.  362,631.  or  a  decrease  of  $16,674,407.  obvious  great  fv.  n 

EngUsh  Goods  Demand  DecUned.  Exports  for  the  eight  months  end-  trSrwin^  have  ^  onnSnlf  i® ” 

"The  demand  for  oomi>etl.tlve  lines  log  November  30th  of  the  present  vestment  of  new  v®*^ 

of  English  manufactured  goods.  ySr  werTsome  thirty-five  millions  P®^  ®aP»tol  to  be  pro- 

!  especially  hardware  lines,  gradually  lower  than  during  the  same  period  - — — _ _  I 

[declined;  merchants  became  more  or  in  1918,  the  figures  standing  1918, 

[  less  prejudiced  against  them.  Owing  $839,300,955,  and  1919,  $808,303,570. 

j  to  the  war,  regular  channels  of  On  the  other  hand,  a  slight  In-  ▼  V 

I  trade  were  interrupted  and  changed,  crease  Is  shown  In  total  imports  for  T  Ji-  T_ 

'  The  British  manufacturer,  no  doubt,  the  eight  months.  Tho  total  value  *  OdW  11  IH 

has  his  hands  full  for  some  time  of  goods  Imported  tato  Canada  dur-  jgr*  .  I  _ 

I  to  come  readjusting  trade  conditions  Ing  the  eight  months  of  the  present  (0.00  1|  tRRRCtftl  (cltttt0S  ^ 

to  establtsh  hls  connection  before  year  was  $636,389,167.  while  a  year  Mnntr— i  ! 

trade  drifts  back  Into  the  hands  of  ago  It  was  $633,464,076,  or  an  In-  _  j 

ibis  competitors.  Canadian  mer-  c.-ease  of llmports  of  2,925,082.  \  | 


British  Business  Interests 
I  Will  Make  Strong  Effort  | 
i  T o  Regain  Canadian  T rade 

New  York-  —  A  WashlngtOQ  dls-  I  chants  are  now  crossing  to  England 
I  patch  to  the  Journal  of  Commerce  I  and  France  tor  the  purpose  of  estab- 


i  market  must  be  given  special  con- 
i  sideration  by  the  manufacturers.  It 
I  caunot  be  treated  In  the  some  man- 
iner  as  are  certain  markets,  even 


Coble  Address 
Xamavco.  Montreal 


Codes : 

^  .  Western  llnion«Seottfs 
*  AAC.  eth  Editkm.Bentleys 
Watkins 


MARINE  NAVIC  'ATION  COMPANY 

OF  CANAi  OA  LIMITED 

507  to  509  Co  Mstine  Building 


And  at  t 
St  JohiL  5JB. 
London 
Liverpool 


MON  TREAL 


Glasgp  Ir 

CardiJU 

Faria 


St  Xacaire 
Lisbon 

Kio  de  Janeiro 


REGULAR  SAILINGS  I'M  ST.  NAZAIRE,  FRANCE. 


FURNESS  WITFiY  &  CO.,  LIMITED 

(STEAMSHIP  vO’^’ERS  &  AGENTS) 

REGULAR  SERYICES  OF  M  i>DERN  FREIGHT  STEAJIERS 
—  F  SOM  — 

MOM  OTREAk 

-  TO  — 

Hull— kondoi't  &  Antworn 

(From  Portland;  me.,  ip  STOLI^  in  W  nter  ) 

(From  ST.  JOHN,  N.B.,  to  IXINDON  &  ANTWERP  in  ’muter.) 

—  AGEKinS  FOR  — 

MANCHESTER  HINERS  LIMITED 

(FAST  FREIGl  5T  STE.AMER.S) 

CANADA  AND  , M.tNC HESTER 

(Prom  Montreal,  in  Summer-  i  st.  John,  N.B.,  Ln  Winter  ) 

Appl  y  to  : 

FURNES.S  MTrir  r  &  co.,  ldtiteh, 

3  Board  of  Trade  Buili'diig  -  .  .  MontreaL 


Canadian  Westinghouse 

Company,  Limited 

ELECTTRICAL  APPARATUS 
AIR  Bi^AKES 

Head  Office  and  Works  ...  -  HAMILTON,  Ont. 

SALES  O  FFICES: 

Halifax,  Montreal.  Torortto;  Fort  WOHam,  Winnipeg 
Calgary,  Edm*  tnl  on,  Vancouver 


A  8AVI  NG  OF 


3e>% 


ON  YOUR  c;able  bill 

Wai,  AI.D  TO  rOTB  PROFIT.S 
Mark  Tonr  Messages  lo  tl  United  Kingdom 

“  VIA  M/'iHCONI  ” 

And  File  at  any  Telegraph  Office 
— O’S— 

The  Marconi  Wiireiess  Telegraph 
of  Canada^j  Limited 

11  ST.  SACRAMENT  STREET  M  UN  Sf44 


The  International  Nickel  Company 

OF  CANADF.  LIMITED 

Head  Offict;  Harbor  Commis  lion  Building,  -  TOHOHTO 


Mining  and  Smelting  Divisioi  i,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  DUtrihuiCirs  of  Everything 
Electrical, 


Mol  sorr^s  Ale 

Order  TODAY  tor  Christmas 

So  you  will  be  sure  to  get  i  (11  the  Molson’s  Ale  y<xi 
require  for  the  holiday’s.  Tht  j^loser  it  comes  to  Xmas, 
the  greater  the  demand  f|)r  MOLSON’S  ALE. 

Order  TODAY 


IT 


V 


THE  WABASSO  COnON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  gO,  191» 

Canadian  Production  that 
Helps  Pay  for  Canada! s  War 

NEW  FINANCING  LARGE  MARKET  i 

BY  ARMSTRONG*  FOR  CANADIAN  j 

WHITW0RTHC0.I  STOVES  ABROAD  I 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
herause  there  isrno  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co,  liniiteil 


Funds  Made  Necessary  Not 
Only  For  a  Reconstruction  of  | 
the  Company’s  Business,  but 
by  Necessity  of  Keeping ; 

Abreast  of  Times  in  New  Dc- ! 
i  velopment—Future  Outlook.  | 

f  1  ‘fiKlon.— At  the  cenoral  meeting'  ■  TOJinr'  While  there  Is  a  ready  market  for ' 

^  |Of  Armstrong.  V  hMuniih  c.n  t.id  |  IIM  V  A  I  If  111  Ip  the  entire  output  of  Canadian  stove 

*.  |eu{nneers  and  shiphuilders.  held  at  Ull  WafTa  I  IlflMLi '  manufax-turers.  a  condition  which  is 

^Aewcasfle,  the  iKjsition  of  the  com-'  likely  to  maintain  for  souie.tiint , 

'pany  was  givon  a.-,  follows  hy  J,  m..  —  “  ,  1  ,here  are  several  influences  tending 

halkncr,  chairman  of  the  hoard:  President  of  Canadian  Fair- I  restrict  the  production  of  thU 

"During  1020  our  peace  work  ought  banks-MorsC  Says  Only  Way'clas.s  of  manufacture.  Prohahly  the 

to  be  in  full  swing.  We  shall  have  ,  ,  *  j  ’..u  a  A  largest  factor  is  the  shorta«e  of 

to  meet  wide  and  Iceea  competition.  to  Increase  Irade  Wltn  isOUtll  raw  mau  rj.nl.  'I he  steel  strike  in 

wo  shall  have  to  be  prepared  for  American  Republics  is  to  Ihe  rnlted  States  affected  all  de- 1 

fluctmations  in  trade,  for  slack  times  ».  ■  i  ,  partments  of  industry  using  semi-' 

when  orders  are  scarce  and  prices  Make  Personal  tiliOrtS  tO  flriished  steel  products.  This  com- 1 

iow  :  hut  I  may  .say  .generally,  before  (J^f  Business,  plication  aided  by  the  bituminous  i 

I  come  to  tre.at  in  detail  of  the  ex-'  eo.vl  strike  and  the  consequent  short- 

tensions  and  alterations  which  we  age  lends  additional  uncertainty  to^ 

are  making  to  our  works,  that  we  are'  "The  only  way  to  get  into  Inisi-  the  situation.  There  are  substantial 

nuite  alive  to  the  necessity  for  iin-  ness  relations  with  the  South  Amer-  export  prospects,  but  these  cannot 

__  jiroving  our  systems  as  well  as  our.ican  countries  is  to  go  there  your-  pe  fully  taken  advantage  of  on  .ac- 

>l;ops.  '  self.  Get  in  on  the  ground,  have  count  of  insistent  domestic  demands. 

^  Plans  f(»r  I  xparslon  some  one  who  knows  you.  and  then  This  does  not  mean  that  foreign 

.  f  *  ,  .  get  people  who  know  the  cotiniry  to  liusiness  is  going  by  the  board.  The 

-  iiiei>  apait  from  the  disturb-  iiandle  your  business.  It  is  u.seless  leading  manufacttirers  of  Canada  arc ; 
.iiice  and  subs.equent  reconstruction  i  ^  work  through  consuls  or  seeking  to  establish  and  retain  ex-| 

i  commissions,  if  you  want  to  jKjrt  connections  wlierevor  pos-. 

lostiv  and  diffioult  proce.ss  w-e  have  ■  jq  business  there  you  must  do  the  sil)le.  This  course  will  uiidotibledly ' 
no  choice  before  us,  in  tlu  se  days  of  work  for  yourselves.”  work  out  to  the  advantage  of  the  j 

progress,  except  to  dt'volop  and  to  ■  This  was  one  of  the  important  industry.  The  desiraliility  of  ox-' 

1  r'-irt  1^'  ,  :  statements  made  to  the  members  of  tending  Canada's  export  trade  needs 

. /i  I  ‘*'^1  l.oito.OiO  6^  .  (he  Montreal  Canadian  Club  this  no  exposition.  Indebti  dness  con- i 

p.c.  third  preference  .‘ihares.  M  e  have ;  week  by  H.  J.  Fuller,  President  of  tracted  on  accotint  of  tl;e  wnar  has  I 
urian,eed  that  lioth  isstns  shall  be  (jjp  Canadian  Fairbanks-Morse  Com-  weighed  the  financial  burden  that 
inscribed  h>  a  grou))  of  financial  in-  pany,  I.imited,  in  the  .course  of  an  must  be  borne  by  tlie  country's  in- j 
crests  and  the  shareholders  will  address  on  "A  Business  Trip  to  dustries. 

t.a'. c  an  opportunity  ()i  acquiring  the  South  America.”  Mr.  Fuller  also  Problem  of  .S(eel  Industry. 
s.i.uiR  at  a  pincp  of  .S.s  Hd  for  the  gaid  that  he  had  recently  made  a  A.  M.  Smith.  Sales  -Manager  of 

orainarv  and  l.s  for  the  iircferenee.  (^jp  niile.s  through  various  the  .MeClary  .Manufacturing  Co.  of 

"We  have  c‘onveried  our  ainmiini-  South  American  countries,  and  Ixmdon.  in  .'^praking  on  current  eon-^ 
lion  wntk;  ill  Sfoiswood  into  loco-  studied  each  from  a  strietly  busl-  ditions  in  the  stove  and  enamelware' 
motive  worit'.  In  our  works  at  Man-  ness  po'nt  of  view — a  trip  he  strong-  industry,  points  out  that  there  is  a 
(iitsier  many  changes  liaxe  hern  and  ly  advised  any  Montreal  men  inter-  .steady  demand  for  these  products  in' 
tin  being  made.  .New  .steel  works  csted  in  South  American  trade  to  Canada.  The  production  of  Can- 1 
iiave  been  erected  there  on  a  complete  take.  adian  jilants  is  not  at  present,  but  I 

scale  for  the  production  of  lilgh  cla.ss  Neresaity  For  Good  Paokini^.  'may  he  in  the  not  distant  future, 

^  Steel  by  the  most  improved  processes  One  thing  he  had  especially  no-  influenced  hy  the  amount  of  steel 

and  they  will  (^vtible  us  to  obtain  the  ficed  was  the  immense  damage  done  that  can  he  secured  from  the  mills.  I 

requirenK Ills  of  steel  necessary  for  to  gnotis  from  the  U.  S.  through  The  lu’oiiuoers  do  not  hold  out  too 

ilio  (h'liannu  Ills  of  our  own  organ!-  poor  packing,  which  had  led  to  loss  preal  hopes  for  an  early  return  of  | 

‘  igi  .a’ ion  iiiid  for  the  .subsidiaiy  com-  of  the  goods  themselves,  and  damage  normal  .sliiiiiiients.  So  far  as  theif 
I  a  t,i;!i:  ::  to  wliich  I  shai!  refer  later,  to  future  trade,  since,  with  the  tre-  stove  nianufacturers  are  eotu  erned. 


New  York. — The  National  City 
Bank  estimates  the  international 
trade  of  the  world  in  101  h  at 
ITO.OOO.OOA.OOO,  against  $40,000,- 
000,000  in  1914,  the  year  preced¬ 
ing  the  war.  The  world's  .total 
trade  in  1918  was  $60,000,000,- 
.000,  and  in  1917,  $53,000,000,000. 


LARGE  MARKET 
FOR  CANADIAN 
STOVESABROAD 


H.J.  FULLER 
GIVES  VIEWS 
ON  S.A.  TRADE 


Be.^tl  C'htinces  For  Trade  of  a 
Permanent  Chai’acter  Are  tOj 
be  Found  in  the  Undeveloped 
Markets  Such  as  Australia, 
South  Africa,  New  Zealand, 
and  India.  ' 


Make  Personal  Efforts  to 
(let  the  Business. 


Largest  Makers  of 
Boots  an(d  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Marseilles 

Paris 


Montreal 


35  Maddox 

London 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HKAll  Oi  l  Id;  AM)  WORKS:  BRANCH  OFFICE  AM)  WORKS: 
I.aeliine  Lucks.  P.Q.  Toronto,  Ottawa, 

P.O.  .\ddresv,  .Montreal,  P.Q.  *  and  Winnipeg. 

Sales  Offices:  .Montrctil,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Ldnioiiton,  Vauconver. 


to  I  he  ar.'.alunma 
'.av<  iiuiih  a:  d  thi 


tnendoiis  ocean  swell  it  was  not  in-  iii,>v 


'!(  a:  (I  the  fregnent  for  heavy  machinery  to  go 
'  V. I  i'.avc  through  the  hottoni.s  of  lighters,  and 
•  .:.  Take  send  the  whole  thing  to  the  hcttoui. 
::  to;  (  ai  s.  Long  Credits  Aeeessarj. 

;ie  war  we  Marly  sliipnient  and  satisfactorv 


i  .sliiiiiiients.  So  far  as  the, 
nianufacturers  are  eoiuerned. 
Ill'  not  believed  to  lie  in  ini- 
('  dtine.er  of  running  short  of 


•  ..  ou  a:  I  a  •' a  :  re  -.ae  war  we  l-.arly  shipment  and  satisiaciory  c.aii’.  aui  il  lilr.i  thiit  i 

•’’’.cell  a  motor  lar  '  hii’i  had  cs-  service,  with  long  credits,  lie  said,  luarki  i  for  tlie  luodu 

•.I'oiirhcd  a  first  i  l.''.‘=s  n  i.'ulat ion.  hut  were  the  prime  necessities  for  Soul'’  sin- eiiiiikers.  So  fai 

oar  luoductAc  i  apacily  was  com-  .American  trade,  and  if  was  iiocc!  i  luueriii  d,  there  is 
p.-uiitively  small,  and  on  tlie  otiilu'cak  sary  to  git  in  early.  Iiecause  oin  :  tli  .i  tlie  tvixr  of  st< 
of  w  ar  the  motorcar  deiiarimcnt  wa:<  firm  was  e.stalilislied  it  could  liold  uie  :,ro  (|Uiie  diffi-n 

mirged  in  the  atiimiinitioii  works  at.tlio  trade,  if  its  supplies  were  satis-  iiroduei  d  in  Canada. 


faetory. 

.Siiili  tr..d( 
the  r.se  in 


iiiediiite  dancer  of  rtinning  short  of 
sup;)lios. 

.\l.'.  Smith',-  iuvestuient.s  in  Great 
Jtritaiii  e.irlier  in  tlie  present  year 
(••all',  dil  l  d  liir.i  thiit  tliere  is  a  wide 
iiiarkt  I  for  tlie  iirodiirts  of  Canadian 
sto- eiiiakers.  So  far  as  Kiirope  is 
( imeeriii  (1,  there  is  the  drawback 
111  .1  till'  tvix;'  ('f  stoves  in  general 
11  le  :,re  (|Uiie  diffi  rcnt  from  those 
prodiieid  ill  Canada.  This  reduces 
tlie  eliaiice-  for  doing  business  with 


New  Aegiiisitions.  stu  li  t;  ..de  Imd  tiei  ii  hindered  liy 

"We  have  purcliascd  a  controlling  '  xeliange,  wli  idi  h.^d 

interest  in  the  electrical  works  of  gone  iij)  .■-■otre  6o  per  (tut.  ag:, In  i 
('.■vmpton  ,S;  ('•').  l.td  .  of  Cl’.idim  ford.  I"  ^'o  as  co'iipared  with  tlie  .‘iiu- 


C.-^mpton  ('•).  l.td  .  of  Cl’.idim  ford. 
Tiie  Jiroduels  of  t!.;.-  enmiyi.nv  tu;ve 


tlie  eliaiice-  for  doing  business  with 
the  Contiiienl. 

(tooil  'I'nide  in  Enamelled  Goods. 

I  in:  1...  1 V.  are  has  been  introduced 
into  tlie  British  market,  and  reports 


ricaii  d:)Ilai'  wh  eh  mi.nlil  iirovc  a  l.avc  lieen  rieeived  from  business 
ood  tiling  for  those  cnuntriir,  and  men  w  lio  litive  visited  some  local!- 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTRF^..  FORT  WILLIAM.  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


2  ti*i  oxccllriit  r(  ptit lit mvI  Aood  thiiiL;  tor  tliosc*  coiini Ji( j-,  and  Mho  lia\c  vi.^^iTcd  sonic  locall- 

K  (luality  Is  of  tlie  highoi  t.  By  this  coil-  alP"  fnr  Canada,  .since  it  would  com-  ties  tliai  tlie  Catiiidian  article  pre- 
E  iiectioii  we  shall  'oe  tilde  to  egni’)  I"'  habits  of  economy,  and  induce  dominates  in  tlie  market.  Tliere  are 
Is  v.  iili  eleeirie  motius  tl.o  mtieliine  P' ople  lo  liuy  at  borne  and  manu-  severti!  nasoiis  wliy  tlie  atiilily 

tools  maiiv fill  luted  at  our  Manebes-  failure  at  home,  a.-  far  as  ptissiible.  of  thi’  Dominion's  manufacturers 

"  ter  works,  and  to  oht.ain  on  tatltfai--  lliisiness  Dislocation.  slioiild  gain  luisiiiess  in  tlie  I'liiled 

lory  terms  our  O', lier  reguiri  meiits  of  ■"  "  swift  survey  of  visit.s  lo  Kingdom.  Tlie  lu  oduction  of  the 

electrical  maeliinery.  in  addition  to  Peru.  Chile.  Bolivia,  .Argentina  and  enamelware  inaiiufacturers  was  cut 
this  we  expei  t  to  use  Coni|)loii  A-  Co.  Biazil.  with  ollii  r  southern  conn-  down  very  tnaterially  Ihrougli  war 
as  a  base  for  preparing  largo  eleetr;'-  tries.  Mr.  Fuller  sliowcd  the  dislo-  conditiotis.  Production  costs  amount- 
ficatioii  schemes.  We  have  also  cation  of  Inisiiiess  due  to  the  war  rd  lo  uiihrani  of  lieiglils.  Higher 


dominates  in  tlie  market.  Tliere  are 
severti!  riasoiis  wliy  tlie  atiilily 
of  ih(’  Dominion's  manufacturers' 
slioiild  gain  luisiiiess  in  tlie  Fiiiled 
Kingdom.  Tlie  lu-oduction  of  the 


as  a  base  for  preparing  largo  eleetr;'- 
fication  schemes.  We  have  also 


hough'  a  controlling  interest  in  the 
busine.ss  of  ihe  eoiis-'niei ional  m- 
gineers,  .\.  &  .1.  Main  Ar  Co..  l.td.,  of 
Oiasgow,  and  have  formed  a  new 


the  and  its  coiisi  queni  lack  of 


This  had  gone  to  such  an  eoniriluited  to  the 


and  e.viicnsive  raw  materials 


<  xicnt  tliat  he  had  sei  n  loronioli-, i r 
fuiniing  corn  as  fuel,  witii  inormoii.s 


coinpaDy  as  Armslronp;  &  Main.  l,id.  d^^a-ntities  of  Krain  foediu^;  rats  or  (oiuptic  brie:!*  iho  war  they  wore  | 
Messrs. "Main  have  erected  a  rsliip  rotting,  because  it  cOiilii  not  be  ex-  aide  to  .gain  access  to  the  market  | 


Aliiioui.di  c.iiiadiaii  makers  of  these 
prodm':  V.  (  re  totally  unable  to 
(ompiie  tirleri'  the  war  they  were 


guiif  lasily. 

W  ill  tilt  r  this  state  of  affairs  will 


Kverywherc  he  wx?nt,  .Mr.  Fuller  lie  [u  rmaiierit  is  another 


sheds  for  the  Admiralty  durir'  i' e  poiitu-  guiif  <  asily. 

war.  as  well  as  other  very  imi.  ...-.nt  ^  Japanese  Active.  W  in  tlu  r  this  state  of  affairs  will 

Government  build  ngs.  in  eonner-  Kverywherc  he  wx?nt,  .Mr.  Fuller  lie  [ir  rmauiTit  is  another  matter, 
tion  with  this  arrangemein  w  have  -said,  he  liad  encountered  Irenirn-  Tlie  piriod  of  transition  of  Brilisli 
transferred  otir  engine  works  from  dous  numbers  of  Japanese,  w'ho  industry  may  be  fiiirly  iirolongrd 
KIswick  to  Glasgow,  and  tiiey  now  were  finding  trade  otitlets  In  Poutli  There  is  no  means  of  knowing  just 
form  a  part  of  .Armstrongs  &  Main.  .America,  and  would  he  a  future  wliat  conditions  will  finally  result. 
"I.et  me  first  say  a  few  words  as  to  1  reckoned  with,  while  not  along  what  lines  C.anada  can 


the  Italians 


d  with,  while  not  along  what  lines  C.anada  can 
also  making  a  iioiic  to  retain  trade  lately  gained. 


Wrought  ,  'AA  * 
Pipe  and  \  \\ 

Couplings,;  A\ 
W  h  i  t  e  \  'Y 
Lead.  Shot  \  t 
and  Putty.  \  ’ 
Wire  4  Wire  \ 
Product  8,  \ 
Steel  Sheets  \ 
and  Horse  \ 

«ShAoa.  \ 


'  Purchase 

THE 

Products  of 
Canadian 
1  Mills 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars.  Drop 
^  and  Shape  For- 
V  gings,  Pole 
^  Line  Hard- 
\\  ware,  Rail- 
\\\  road  Track 
\v  Material , 
\\  ^  a  •  I  8  , 
.\\  Spikes  & 
\  \\  Rivets. 


INDIA  OFFERS  BIG  propose  to  disperse  an  tne  kuov. 

TRA  DIN  G  C  HA  N  CEG  f  s; ;  ™  .  m ' 

llinuiliu  UlinilUkW  ^pd  technical  staff  to  fiialde  us  .at 

.  phort  notico  to  rrrommcnrf  and  dc- 
That  great  latent  opportunities  for  i manuLveture  of  war  ma 
,  J  „ _ ,  .  iir  al. 


.t:  rsrt 

"  ■  Y  countries  he  had  visited,  near  <  haiue,-  of  a  ju 

^rs^id;  "needs  v;  Gds'eoimtrv. 


Irade  Wifliiii  the  Empire, 

It  is.  however,  in  the  undevelop- 


This  has  been  borne  in  mird  in  our  d;p:^ratIon: 
reconstruction  scheme--)  V.  e  no  not  in  n  i-.v-r,  s..,  .. 

propose  to  disperse  all  the  knowledge 


Canadian  trade  arc  offered  by  the  '  '  ■  _ _ 

Indian  Empire,  is  the  opinion  of  _ ,  x-w  iv  4  vto 

Lieut.  A.  C.  L.  Adams,  of  Edmonton,;  NEWFOl  NDLAND  ^ 

who  has  returned  to  Canada  after  TO  SEE  TR.4A  ELLER 

being  demobilized  from  the  Indian  ' 

army.  He  advises  Canadian  busl- 1  Sending  oi  Capal'le  rommerelal 
ness  men  to  turn  aside  from  Eu- '  .Men  to  Mand  (  olony  Would 
ropean  trade  with  its  great  uncer- :  Increase  Business  MIth 

taintles  and  turn  to  trade  with  India  .  Canada, 

which  offers  splendid  profits  and,  St.  John's.— If  mo'v  Canadij 
wnicn  uuriD  y  y  manufacturers  could  bo  made 

promises  to  be  permanent.  -paiize  the  importance  of  scndii 


countries  he  had  visited,  near  <  haiiee,-  of  a  jiermanent  character 
Argentina,  the  Government  had  col-  arc  1.)  lie  found.  Australia.  New  | 
Iccted  .some  CO  Spanisli  anarohisl.s  /ealiiiid.  .'^oi’tli  .Africa  and  India  are; 
for  deportation.  They  were  towed  iielievid  to  offer  the  most  fruitful 
out  to  sea  ill  .a  liargc.  but  "iin-  fXi>orl  field  for  Canadian  stove- 1 
fortunately’  the  tow  rope  broke,  rnakerf.  ( ipportunities  to  extendi 
with  the  result  that  Ihe  barge  was  business  in  the  aliove  countries  are, 
lost  and  nothing  had  since  been  not  being  iieglerted.  The  volume  of 
heard  of  the  party  of  anarcliists.  He  trade  altroad  Is  limited  by  the  i 
did  not  recommend  this  particular  ahiliiy  of  manufacturers  to  supply' 
method  of  treatment  here,  but  in- 'goods.  There  is  litlle  advantage  to  | 
ferred  that  it  had  proven  decidedly  be  gained  from  mtering  upon  trade 


effective  in  South  .tinerica. 


TO  SEE  TR.4VELLERS  HIGH  EXCHANGE  CHECKS 

g  of  rapabie  C  ommerelal  TRADE  WITH  U.S. 


and  from  finding  later  that  efforts 
must  he  dropjied  for  a  finie  on  ac-  ! 
count  of  an  active  domestic  mar- , 
j  ket.  So  far  as  It  is  possible,  efforts  I 
are  being  Tnade  to  introduce  Can- 1 
adian  products.  | 


with  it-s  ereat  uncer-  !  Increase  Business  With  Winnipeg  and  Other  Western  Cen-  - - - 

Canada.  ,  tres  Tnlng  to.  Seek  a  Remedy  Evidence  of  the  hi.g  loss  the  United 

taintles  and  turn  to  trade  with  India  .  •  r’^npHinTi !  — American  .Salesmen  Going  States  is  confronted  with  in  the  ■ 

■which  offers  splendid  profits  and ,  St.  John  s.  If  niario  to '  Horae.  /  crisis  mentione^l  Is  that  for  three ; 

nromlses  to  be  permanent.  manufacturers  could  oo  maao  vo  .  ^vinnlpeg  Rnrenii  of  the ,  years  ending  June  last  Canada  im- 1 

X,  foV  the  extension  of  ,rpv.ifr«  to  Financial  Times.)  I  farted  nierrhandi.se  from  the  States' 

Machinery  for  r'  imnetim  "’innipeg.— The  a/lvance  in  United  valued  at  $2,228.0nn.Ofj0  and  exported  ; 

irrigation  works  for  mining,  rail-  this  mar, <et,  a  o  from  ^f^tes  exchange  to  11  p.c.  resulted  to  the  SUtes  gqods  valueil  at  $1,- ! 

wav.  electrical  machinery  of  all  des-  would  be  given  to  iinrxiriaL.ou  iroi  i  ^  number  of  financial  concerns  183,000.0Ob  leaving  an  unfavorable ' 
.  --  _ Canada.  And  this  fact  is  amply  ^  ,  intoroptB  i 


I  way.  electrical  machinery  of  all  des¬ 


cription.  as  well  as  manufacturing  eonfldential  verbal  rJ-  interests  suggesting  a  balance  in  trade  agaln-st  Canada  of 

cnpuuu.  «  Illustrated  by  confldentlat  verbal  re-  meeting  of  the  bii.siness  men  of  $1,045,000,000.  In  that  period  the 

machinery,  particularly  in  the  tex-  ^s  received  from  commercial  cenanit  with  ntb.r  cr.  „  „ 


Grand  Trunk  System 

Eastern  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Clommlssloner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Electrical  Energy 


KELI.4JILE  rONTlXrorS  UNLIMITED 

M*  tS)  Hydro-EIc-  AvnIInl.Ic  for  unr  24  Approxlmnfoly  aW).- 
frir  Power  ptnnds  honm  per  day  and 

and  larse  9<eoiu  every  day.  No  re.  avallaWe 

plant  Reserve.  nlrlctlona.  for  all  parpesea. 

FOR  POWER,  LIGHT  AM)  OTHER  PURPOSES 
(ienerated  and  Distributed  by  the 

MONTReU  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Msnnfarturlng  and  Distributing 

^  M  O  ror  RE8IDKNTIAL  and 

COMMERCIAL  USES  Dual  Service 


rONTlNUOUS 

4A’ailnlile  for  tine  24 
honm  per  day  and 
every  day.  No  re. 
nlrictlons. 


For  RE8IDKNTIAL  and 
OOMMCROIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry-  ReqiieMted.  Addrenn  to 

Tower  lUd..  So  Crttig  St,  West, 
Te!.  Main  4010.  Montreal. 


MONTREAL 
TRANSPORTATION 
CO.,  UMITED 

286  St.  James  Street,  Montreal 
Main  5488 

LaCompapieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVILE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  for  rales,  freight 
and  passenger,  apply  (o — 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  C-algary  and  Vanrouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


o 


WINNIPEG 


V 


TELEPHONE 
MAIN  7300 


men  assert  the ' 


T«&  ^ 

SHELCOnPi^ 

CANADj% 

I/IMITED 

MONXR-EiAL  » 


I  machinery,  particularly  In  the  1.x-  ,,eelv.d  f^m  con^erd^  to  suppli^d^^^.c.’^f  all 

I  tile  industries,  and  on  plantations  ^  travellers  who  bavx  been  assisted  (res  of  Canada  to  devise  a  remedy,  Canadian  imports,  so  the  situation 
are  among  the  things  that  are  most  by  this  ofilce.  Lor  instance.^a  fur  (,„(  offerfd.  is  pre.ssing  hard  on  the  business  | 

h  needed  at  the  present  time,  he  said,  house  who.so  .  aue  am  not  c^coca  American  commercial  men  who  men  of  each  country. 

L  .Mining  in  the  Indian  Empire  is  on  $5,000  to  have  travelled  through  western  Can-  Ivoeal  business  men  assert  the 

I  the  boom,  he  said,  and  he  also  point-  season  about  S^OOO  worth  of  manu-  ^  for  years  where  they  have  built  government  should  at  once  proceed 
I  ed  out  that  there  was  a  large  mar-  facturca  rur  gooa-.  Also,  the  ropre-  yp  proflta'ble  connections  are  going  to  sell  the  States  all  the  wheat  the 

i  ket  for  the  sale  of  automobiles  and  sentative  of  a  broom  and  brush  i  home  because  they  cannot  sell  goods  tVheat  Board  can  possibly  accumu- 

i  motor  cycles.  _  J  manufacturing  concern  recrntly  re-  (^c  rate  so  high.  Agents  of  late  which  Is  estimated  by  some  at 

I  Mr.  Adams  claimed  that  the  Lnited  iiortea  sales  amounting  to  $24,000  farm  implement  coiiccrns  and  dried  5O.00O,00O  bushels.  Others  assert 

i  States  was  rapidly  gotting  a  strangle  exceeding  by  nearly  IM  per  cent. }  fruit  associations  from  the  states  i  pract legally  the  entire  balance  of 

;  hold  upon  this  trade  with  India  and  the  total  of  the  largest  imporUtions  jagt  summer  sold  for  delivery  six  Canada'.s  exportable  wheat  has  been 

,  he  quoted  figures  show^  that  the  m  any  one  year.  months  later  and  now  find  them- !  contracted  for  hy  the  Imperial  Gov- 

l{  Imports  from  the  United  States  had  The  importance  therefore  of  the  selves  in  a  quandry.  Provisions  ernment.  .Some  big  Canadian 

!j  been  greater  than  those  from  Can-  commercial  traveller  as  a  trade- ^  were  made  by  them  to  take  care  of  agencies  with  United  States  con- i 


Buy  “Made  in  Canada”  Goods 


Enamelled  Ware 
LIthofraphed 
Prened  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Ware 
Steel  Castings 


I  ada  in  1917-18.  securing  factor  cannot  be  over-estl- :  the  3  p.c.  exchange  rate  prevailing  nectlons  have  arranged  to  conduct 

Government  and  business  men  in  |  mated,  and  this  is  particularly  true  but  the  rapid  advance  practically the  financial  tran.sactlons  with  clear-  Tu.*  Tu 
India  do  not  yet  consider  Canada  a  ,  in  regard  to  .N’ewfoimdland.  The  i  made  deliveries  of  these  United  '  ing  houses  at  Toronto  and  Montreal  |  •  I*®  *  llOS. 

separate  entity  from  the  United  local  importer  desires  to  see  a  re-  States  products  under  those  orders  until  the  rate  is  adjusted  This  ap- '  187  Delisle  Sf 

States,  but  merely  a  small  part  of ;  presentative  coming  direct  from  the  |  impossible.  The  seller  cannot  ah-  plies  especially  to  insurance  com- '  nnsvrui 

America,  and  he  said  there  w'as  a  exporting  firm,  and  will  invariably  1  sorb  the  lncrea.«ed  exchange  and ;  panics,  both  fire  and  life,  in  Canada'  .. 

grgat  confusion  of  geographical  buy  more  readily  and  in  larger  .the  buyer  cannot  profitably  assume  i  whose  parent  organizations  are  jn  I  Wareliouse: 

sreu.  1  qioantities  than  from  a  local  agent.  it.  i  j  the  United  SUtes.  1  Taacoaver,  B.C. 


DUDUNCANAMi  t  j 


Galvanized  Waia 
Copper  Ware 
Wire  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Novelties 


.TheThos.  Davidson  Mfg.  Co.,  Limitod 

I  187  Delisle  Street  (’Phone:  Victoria  1492),  Montreal 

;  BRANCHES:— TORO.NTO  AND  WINNIPEG 

I  DistribnUng  Warebonse:  Steel  Foundry  Division. 

I  Tnneonver,  B.C.  Laehino  CanaL  TutomU 


i 
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Dunlop  Cord  Tire — A  Triumph 


The  tremendous  popularity  of  Dunlop  Cord  Tires  to-day  is  because  of  the  actual  lower  tire  cost 
per  mile  when  the  car  is  equipped  with  them  ;  the  ^eater  freedom  from  road  shocks,  the  smaller 
gas  consumption,  our  fair  and  square  price  list,  and  the  many  other  features,  both  money-saving 


gas  consumption,  our  tair  and  square  price 
and  nerve-saving. 

Dunlop  Cord  Tires,  either  tread — "Traction"  and 
"  Ribbed”— made  in  sJl  sizes  from  30  x  3 Vi  to  37  x  5. 


Dunlop  Fabric  Tires  obtainable  in  "Traction,” 
“Special,”  "Ribbed,”  “Clipper,”  and  “Plain"  Treads 
— in  all  sizes. 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

-  -  —  -  •  TORONTO 


Head  Office  and  Factories 


BRANCHES  IN  THE  LEADING  CITIES 


::CHARTERS:: 


Saskatchewan  Charter*. 

Glenside  Lumber  Company.  Limited. 
Glenslde,  *20.000, 

Broderick  Lumber  Company.  Limit¬ 
ed,  Broderick.  *20,000. 

Great  AVar  Veterans’  Co-operative 
Trading  Company,  Limited,  Resina, 
*20,000. 

Unity  Flour  Mills,  Limited.  UnItv, 
*40,000. 

The  Purmlchy  Electric  Lifrlit  Com¬ 
pany.  Limited,  Punnlcby.  *6,000. 

The  Landis  Land  &  Farmini^'  Com¬ 
pany,  Limited,  Liandls.  *15.000. 

Portreeve  Auditorium  Company.  Li¬ 
mited,  Portreeve,  *10,000. 

Heldgerken  Farms  &  Homes.  Limit¬ 
ed.  Humboldt.  *50.000. 

H.  R.  Heron,  Limited,  Netherhlll, 
*20.000. 

Kokomis  Community  Hall.  Vokomis. 
*40.000. 

T^o  Franklin  Irvine  Company,  Lim¬ 
ited,  Saskatoon.  *10.000. 

Eveready  Gopher  Poison  Company, 
Limited.  Limerick.  *21,000. 

Western  Farmers'  -Supply  House, 
Limited.  Moose  Jaw.  *6.000. 

Longlaton  Memorial  Hospital,  Earl 
Grey.  *25.000. 

P.  R.  Brecken,  Limited.  Calgary, 
*25,000. 

R.  B.  McClean  Grain  Company.  I.im- 
Ited.  AA'Innlpeg.  *250,000. 

Federal  Charter*. 


AA'inan.''.  I'ii  Uiiiton  \  W'hitrliend, 
Liiuiti'd.  Monlreiil,  $200. HOO. 

Canaiiii  Pnic.'--.  I.iiiiiioii.  A'oiUton, 
*50,000. 

Olswang  Leather  .Specialty  Co.  of 
Canada.  Ltd.,  Montreal,  *20,000. 

Manatee  Lands,  Limited.  Montreal. 
JI.AO.OOO. 

Scientific  Experimenter,  I/mlted. 
Montreal,  $loo,noo. 

.Super  t'cmeiu  (.America)  Conil>any, 
Limited.  Toronto,  $600,000. 

United  .Aniusements,  Limited.  Mont¬ 
real.  $1,000,000. 

Peterborough  Paper  Box  Company, 
Limited,  Peterboroug-h.  *60,000. 

Dominion  Engineering  &  Machinery 
Co.  T.lniitod.  Montre:il,  *!t. 000,000. 

Tile  I.ittle  Tlieatros  Compan.v  Lim¬ 
ited.  Alontreal.  $20,00(1. 

Canadian  Nathan.  Limited.  Mont¬ 
real,  *100,000. 

Canadian  McArthur  Concrete  Pile 
Co.  Limited.  Montreal.  *25.000. 

Kenworthy  Bros,  oe  Canada,  I>lmlt- 
cd.  .Saint  Jean,  *100.000. 

Edgar  Allen  &  Co.  (C.an.ad.al.  l,in.it- 
I  d.  Montreal.  $.50,000. 

Simmon.s,  l,lniitcd.  Montreal.  *10,- 
000,000. 

Tran.s-Canada  Theatres,  Limited. 
Montreal.  $2,750,000. 

tliirhoe  i:linrter«. 

Canadian  Bngolcuni  Company. 
Montreal.  *15.000. 

Menlcna  Garage  &  Iron  AVorks  Co. 
Limited,  Montreal.  $20,000. 

Rougcnioiit  Industrial  Company  I,i- 
mited,  Montreal.  $20,000.  , 

Chocolates,  Limitee,  Montreal,  120.- 
000. 


K.a.-lcrn  Hat  Manufacturing  Com- 
pan.v.  Limited.  Montreal.  *20.000 

Morcliant.s  Association  of  Cannd.a. 
Limited.  Alontrcal.  SSrOOO. 

Club  Garneau-Taschcreau.  Incor- 
porc.  Montreal,  *2,600. 

Le  Credit  Keaureron.  Saint  Jo.seph, 
*20.000. 

Tile  Tourvillc  AA’oesfed  Milling  Co. 
Limited,  Tourvillc.  $10,000. 

Canadian  Tobacco  Company,  Limit¬ 
ed,  Montreal.  *60,000. 

Motors,  Limited.  Quebec,  *75.000. 
Smart  Tailoring  Shop,  Limited. 
Montreal.  $20,000 

Chae.  J.  Brown  Limited.  Montreal, 
*50,000. 

La  Compagnie  Electric  de  Cahano. 
T.linitee,  Saint  Mathias  de  Cahano. 
*20.000. 

General  Bakery  Company,  Limited, 
Montreal.  *2O,fl00. 

Montreal  Gayety  Theatre  Company, 
Montreal,  *;0.000. 

Montreal  Printins'  &  Publishing  Co. 
IJmited.  Montreal.  *09,900. 

Roti.sserles.  Limitee,  Montreal.  *15,- 
000. 

TIic  l-i-noiid  Company.  T/imited, 
Adamsx-llle.  *20.000. 

U.  H.  Dandurand,  Limited,  Montreal. 
$20,000. 

Ontario  Chartem. 

The  Egypt  Telephone  Company.  1,1- 
iiiited.  Thorah.  $1,000, 

'Tile  1.  X.  L  Manufacturing  Com¬ 
pany,  Limited.  Palmerston.  $10,000, 
Tile  Bowler  Orthopaedic  .Appliance.':, 
.Limited.  Toronto.  $100,000. 

Bolloville  Industrial  Corporation. 
Limited,  Belleville,  f260i000. 


I,a  .Saiu.a  Lucia  Gold  Mines,  Llniit- 
ed.  TAironto,  *1,000.000. 

The  ilrev  Furniture  Company-.  Li¬ 
mited,  Xeustadt.  $25,000. 

Border  Citv  Auto  Supply  Companx-. 
T.lniited,  AA'indsor.  *40,000. 

The  Canada  Candy  Company,  Limit¬ 
ed.  Toronto,  $10,000, 

.Singleton  Porcupine  Mines,  Limited, 
Toronto,  $40,000. 

International  Paper  Products.  Lim¬ 
ited.  Toronto.  $260,000. 

Hyde  Shoe  Manufacturing  Companv, 
Idmlted.  Toronto.  *40.000. 

r;  \\  Menzie.s,  Limited.  Toronto, 
$20,00(1 

Tile  llilicrest  Building  Company,  Li¬ 
mited.  Toronto.  $40,000. 

'^rpheiitn  Theatre,  Limited,  Toronto. 

$40,110(1 

Haniblv  Br<V!-.  limited.  Toronto, 
$40,000 

Feld.spav  Products  Company.  Llmlt- 
e<l.  T.'innto.  $1,000,000. 

•lanies  Uav  Fur  ('ompany.  Limited. 
T.'r  nil.,  $24,000. 

Br.h-ix>  FcrrA'  Company.  Limited 
i  AVindsnr.  $40,600. 

!  The  AVaterioo  County  Housing  Coin- 
;pau.'.  Limited.  Kitchener.  $100,000. 

Sandwich  I.an.l  Development  Com- 
I'any,  I.iinited.  AA’indsor.  $40,000. 

Iiivet-tors  Finance  Corporation.  Li- 
miiid.  'I'oronto,  $40,000 
Ivalgeorlie-Kirkland  Gold  Mines,  Li¬ 
mited,  Toronto,  *2,000,000. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  lnsuran<>e  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital  . . . . $  50(I|,0(K).00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  ba^  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montrepd  Branch  Office— La  Patrie  Buiding. 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  CoMPANi 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


ISBELL,  PLANT  &  CO. 

BROKERS 

Members  Standard  Stock  Exchange 
STANDARD  BANK  BLDG.,  -  TORONTO 
Information  Furnished  Free 

Correspondence  Solicited 


Transportation  Building, 
Montreal 


Morgan  Building, 
Buffalo. 


MOTOR  MERGER 
IN  GREAT  BRITAIN 

>*'<*osslty  of  Finding:  Way  to  Compote 
With  .Vmerica  Prompts 
Project. 

London.  —  New  issues  of  capital 
hatln.g  great  significance  from  an 
international  standpoiyit  have  maide 
-their  appearance  in  the  last  two 
days.  To-day  a  public  offering  of 
130,000.000  of  capital  stock  of  Har¬ 
per  Bean.  Ltd.,  which  is  engaged  in 
the  manufacture  of  motor  cars,  was 
made  Avith  the  object  of  mass  pro- 
diiction  of  100,000  cheap  cars  vearly. 
That  merger  was  prompted  bv  ne¬ 
cessity  of  finding  a  method  in  Eng¬ 
land  to  compete  Avith  American  mot¬ 
or  cars,  which,  on  account  of  being 
turned  out  on  the  mass  production 
plan,  can  be  sold  cheaper  than  Brit¬ 
ish  cars.  Six  independent  compan¬ 
ies,  including  Hadfield,  are  in  the 
merger. 

The  Santa  Maria  Consolidated  OH 
Field,  with  *2,500,000  capHal,  hM 


I  been  registered  to  exploit  the  Santa 
Maria  oil  fields  in  California,  The 
1  Petroleum  Corporation,  with  a  capi¬ 
tal  of  *5,000,000,  has  been  formed  to 
!  finance  oil  undertakings  in  all  parts 
I  of  the  world  and  carry  on  exporting, 
shipping  and  general  oil  business. 
The  chairman.  N.  E.  Holden,  is  the 
son  of  a  famous  London  banker. 

Flxplolt  Rnssian  Oil  Fields. 

The  Britieh  Maikop  Oil  has  Issued 
*500,000  of  new  paper,  principally  for 
exploitation  of  Russian  oil  lands. 
That  company  has  been  carrying  on 
a  large  business  In  Russia,  employing 
a  primitive  barter  scheme  to  over¬ 
come  the  disadvantages  of  exchange. 
Replying  to  a  query  from  The  Sun 
as  to  how  the  scheme  was  being 
worked  the  secretary  of  the  Maikop 
combine  said:  “This  company,  to 
overcome  disadvantages  of  exchange. 
Is  purchasing  Russian  produce  for 
export  to  England.  We  are  con- 
I  nected  in  Russia  w  1th  the  Russo- 
j  English  Trading  Company,  a  concern 
of  ooneiderable  standing  and  reputa¬ 
tion.  through  the  medium  of  Avhlch 
I  this  export  and  Import  scheme  Is 
i  being  Avorrked.  The  export  from  Rus- 1 
ala  Is  conditloiial  on  imports  into  | 
I  that  country  of  certain  articles,  spe- 
:  daily  stipulated  by  the  Russian 
'  Oovemment  authorities,  which  are 
■  being  purchased  in  England.” 

I  .4n(Ather  large  banking  combine; 
I  has  JiMt  been  announced.  It  in- 1 
I  eludes  four  inetitutions:  The  Bank  of  , 
;  Liverpool  and  Martin's,  Cocks.  Bid- , 
I  diilph  &  Co.,  the  Palatine  Bank  and ; 
the  Halifax  Commercial  Banking ! 
Company.  The  last  three  will  be ' 
niergfHl  with  the  Bank  of  Liverpool ' 
I  and  Martins’  by  an  exchange  of  - 
^ares.  j 

TTie  election  'of  Sir  John  Craig  j 
Eaton.  K.B.,  to  the  Board  of  Dlrec- 1 
tors  of  the  C.  P.  R.  hais  been  recelv- , 
t  ed  in  a  favorable  manner  in  finan- 1 
I  dal  circles  throughout  the  Domin- ' 
’  ion.  Sir  John  is  prominent  In  Tor- 1 
!  onto  and  AA'innipeg  circles,  and  is  i 
;  head  of  the  departmental  store  or- ! 
!  ganization  of  T.  Eaton  Company.  | 
Limited.  He  is  also  a  director  of  j 
’  the  Dominion  Bank.  Toronto;  honor-  [ 
j  ary  director  Canadian  National  Ex-  | 

;  hibition ;  member  of  Senate  of  Vic-  I 
i  toria  College.  Toronto;  honorary  . 

'  governor  and  member  of  board  of  j 
I  trustees  and  finance  committee,  Tor- 
'  onto  General  Hospital ;  member  of ' 
j  the  board  of  governors,  Toronto  Uni-  j 
!  versiTy.  He  is  a  son  of  the  late  | 

‘  Timothy  Eaton,  founder  of  the  firm 
j  of  which  Sir  John  is  head.  His 
whole  business  life  bae  been  spent 
1  in  building  up  the  organization,  and 


ENO’S 


FRUIT 


SALT 


Here* s  Health 


— a  clear  brain  I 
and  bright  eye,  I 

eyetent  cleM 
with  Eno’s 


upon  the  death  of  his  father  he  suc¬ 
ceeded  to  the  presidency.  He  is  a 
resident  of  Toronto. 


TALK  BONUS  FOR 
GOLD  PRODUCERS 


I  Cobalt— There  Is  again  a  good 
deal  of  discussion  in  the  Northern 
Onurio  mining  camps  upon  the  mat¬ 
ter  of  giving  a  bonus  to  gold  pro¬ 
ducers.  The  method,  as  recently 
outlined  before  the  American  Mining 
Congress  is  the  one  now  suggested 
as  the  most  suitable. 

Under  this  plan,  upon  the  pre¬ 
sentation  of  a  statement  to  the 
Treasury  Department  from  the 
United  States  Mint,  verifying  the 
number  of  ounces  of  newly  mined 
gold,  and  upon  the  presentation  of 
a  statement  from  some  unbiassed 
agency — such  as  the  United  Statas 
Bureau  of  Mines — verifying  that  the 
gold  was  actually  produced  as  a 
re8U.lt  of  mining  and  milling,  or 
smelting  ore,  or  washing  placer 
gravel,  payment  of  the  bonus  of  *10 
per  ounce  shall  be  made  to  the  pro¬ 
ducer  thereot 
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THE  tlNANClAL  TIMES,  MONTREAL,  DECEMBER 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES.  ETC, 


Readers*  Guide 


Why  Gamble 


The  Canadian  Crocker-Wheeler 
Co.  Limited 


HOWARD  S>UTH  PAPER 
MILLS,  LIMITED 


Current  Financial  Literature 

JEacb  wc«k  THE  FISfAXOIAL  TIHES 
piibllahf!»  (n  this  column  a  list  of 
timely  book,  and  pamphlets  pohlisb- 
cd  by  reputable  Banking;  and  Broker' 
are  arms  for  distribution  amoop 
tbeir  elienta.  Readera  of  THE 
AXCIAI.  TIMES  are  Inylted  to  write 
direct  to  the  houses  or  to  THE  Pl.tf- 
ASrCIAE  TIMES  for  any  eoplea  In 
which  they  ma>-  be  Interested.  The 
pubileatious  will  be  sent  promptly 
either  by  the  Arms  olTerinir  them  for 
distribution  or  by  THE  FI^'A^•CIAI. 
TIMES,  Please  address  all  com- 
munlcntlons  to 

LITERATCRE  DEr.kitTMESTT, 
THE  FINANCIAE  TIMES. 

MO.NTREAX,  'UUE. 


The  great  law  of  Action  and  Re¬ 
action  governs  both  speculative 
and  investment  markets.  While 
it  is  impossible  for  anyone  to  an¬ 
ticipate  day-to-day  "ripples,’’  the 
great  major  movements  are  as 
regular  as  the  tides  themselves. 


DITIDE.VD  NOTICE. 

The  Directors  of  The  Canadian 
Crocker-Wheelcr  Compan.v,  Limited, 
have  declared  a  One  and  Three-quar¬ 
ters  Per  Cent.  dividend  on 

the  preferrei  istock  of  the  Compan.v 
for  the  three  months  ending  Decem¬ 
ber  Gist,  1919,  to  shareholders  of  re¬ 
cord  December  21st.  1919.  Also  a 
dividend  of  One  and  Three-quar¬ 
ters  Per  Cent.  (l“i'“f)  on  the  com¬ 
mon  stock  of  the  Company  for  the 
three  months  ending  December  31st. 
1919,  to  shareholders  of  record  De¬ 
cember  21st,  1919. 

The  stock  books  'vill  be  closed 
from  the  21st  to  the  31st  of  Decem¬ 
ber,  both  days  inclusive. 

Checks  will  be  mailed  to  share¬ 
holders  on  Dcrember  31st,  1919. 

By  order  of  the  Board. 

H.  C.  HOWELL, 

For  Secretary-Treasurer. 
St.  Catharines,  December  5tb,  1919. 


Preferred  Diiidcnd  Notice 


BABSON’S 


.Voticp  1s  heiebv  given  that  the  !:»- 
Kular  yuarterlv-  Dividend  I’t  1 1'* '^r  on 
th.'  Preferred  .'lock  of  the  Hovvara 
-'initii  Paper  Jiill.s.  Eimiied,  has  been 
declared  for  the  period  ending  Decein- 
i'er  31st.  131?.  payable  on  the  loth  of 
January.  19J0.  to  Shareholder.,  of  re- 
eord  at  the  close  of  bu.,incss  t.n  the 
Jlsl  day  of  December.  1913. 

Dy  order  of  the  Board 

H.\r.r>LT>  rn.tBTBF.K. 

_  Secretary -Trca.siirer 


Reports,  baaed  on  fundamental  atatia- 
ties,  accurately  forecast  these  major 
movements.  Thev  enable  you  to  spot 
the  real  “buys"  at  low  tide— to  sell  out 
as  your  holdings  reach  the  peak — and 
then  to  buy  in  again  at  bed-rock  prices. 

Report  on  Requeet 

Full  details  of  the  Bsbson  Method  of 
Investment  and  our  booklet.  " Gtttirg 
tin  Mail  from  Your  Money.”  will  be 
sent  to  interested  investors  gratis. 

M*nt$  Ask  forBuUeiin  45  AH 
Hm  Babton  Statistical  Organixatioo 
WullMiuy  Hills.  Masa. 

Largat  Orsanitatinn  of  BuAntts 

■  "  “  Adviiort  in  th:  WorU  ' 


I  Hiomptoti  . 

I  Ti.  ( 1  i.-:liine  . 

i  Can.  ( ‘ar  iV  1  ountlry . 

Do.  I'fd . 

I  Canada  ( Vnicnl  Co . 

Do.  pill  . 

It  an.  Coll verters . 

(  an.  Cot  1  on.s . 

Do.  pfd  . 

1  Can.  (Jc n  lilcclric . 

(  Do.  Iiighls .  . 

I  Can.  Loco  pfd . 

Can.  Forgings . 

Can.  .'^tcamsliip  Lines . 

IDo.  ofd 

I  Do.  \  ot  ing  Trusts . 

I  Carriage  Factories . 

I  Crown  Ucserve . 

I  (  on.  M initig  A  Smelting 

I  Del roit  I  tiii rd  Ify . 

1  loniipioii  Bridge . 

I  loniii'ii'ii  (  anners .  .  . 

1  l.iininion  Class  ctim  . 
Dominiiin  , •steel  Corpor.alion 

I  lominioii  Tevtilc . 

I  <  ioodw  in.s  pfii  . 

H illere-l  (  oliierics . 

Howard  Smith  Highis . 

Iliov.ard  .siniitli  . 

1  Illinois  pfd  . 

)  Intereol.  Coal . 

i  Lake  of  the  ood  Milling  x.d 

I  Do.  Bights . 

I  I,.aurpntide . 

Ly.all  Constrnrt ion  Co  . 

I  M.acdonald  Co.  ... 

:  Mont  real  (  01  tors  ( 'o 

I  Montreal  Power  Cons . 

j  .Montreal  i  ramnajs . 

Xat.  Browerie., . 


IWEST.MEN'T  ITEMS— A  monthly 
diicussinn  of  Canadian  financial  and 
economic  topics  of  timsly  interest  to 
businsvss  men  and  inve.ators.  Each 
Issue  also  carries  comment  on  current 
earnings  and  fin.ancial  positions  of  a 
number  of  Canadian  corporations  and 
•  comprehensive  table  of  quotation, 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  vour  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited.  Montreal, 


HOWARD  SMITH  PAPER 
MILLS  LEVIITED 


Common  Dividend  Notice 


PROFESSIONAL  CARDS 


Toronto  or  Halifax. 


Votlce  IS  hereby  given  that  a  Divid¬ 
end  of  .'.'r  on  the  Coiitrn.’n  .-itocK  ot 
the  Howard  Smith  Papf  ;•  .m:11s,  l.iniil- 
cd.  ha?  been  declared,  for  th-  veai 
endinir  December  31.»t.  1319,  payable 
on  the  Ijth  da'-  of  -Tanuar-.  1320,  to 
••^H.MIEHOLDERS  of  record  at  the 
close  of  business  in  the  Gist  .l,,y  r.| 
’npcemher.  1313 

B,'  order  ,'f  the  Boaid 

H.\KDLi«  (■r..\BTrir;i: 

.<.'ci  eiai -Treasurer 


THE  LONDON  &  CANADIAN  LOAN 

&  AGENCY  C0.MPA\V,  LIMITED  i 

DITIDEND  No.  115. 

NOTICE  is  hereby  given  that 
Dividend  of  TIVO  ri.lt  I  l,\T.  for  j 
the  quarter  cndinc  31st  December.' 
1919.  and  a  BO.M  .**  OF  ONF  I’EK  ; 
CENT,  upon  the  Paid-up  Capital  j 
Stock  of  the  Company,  has  this  day  | 
been  declared,  and  v  ill  be  payable  j 
on  and  after  the  Second  day  of  [ 
January.  1920,  to  Shareholder.,  of  i 
record  at  the  close  of  business  ou 
15lh  December,  1919. 

By  order  of  the  Board 
V.  B.  WADSWORTH.  Manager, 
Toronto,  Nov.  25th,  1919. 


i  Kj.NSi — A  quarterly  Booklet  of  cur 
current  offerings  of  government,  pro¬ 
vincial,  municipal  and  corporation 
Bonds.  A  feature  of  particular  inter¬ 
est  to  Invaatort,  both  private  and  in- 
atltuttonal.  Is  the  accurate  analysis 
Of  the  securities,  earnings  and  finan. 
clal  positions  of  prominent  Canadian 
corporations.  Mailed  regularly  upon 
request.  Royal  Securities  Corpora¬ 
tion.  Limited,  Montreal.  Toronto  /or 
Halifax. 


3'«orE.  Mitchell,  K.C.,D.C.L 

A.  Chsss-1 'asgrsm,  K.C  , 
Errol  M.  McDouital!,  K.C.,  Gilbe.-t  S.  Stairs, 
Pierre  F.  Casjrain,  NI  P..  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOC.ATES,  BAKKISTERS.  ETC. 
Royil  Trust  Chambers  19i  st.  James  Street, 
brll  Tol.  M.  >0'j3-70  MU.NTRKAI, 


Canada  Cement  Company 
Limited 

Ordinan  Shareholders. 

DIVIDEND  .No,  18. 


thk  income  wap 

.'^CT  (CAN.VDA),  1917.  AND 
AMENDING  .VCTS.  191S  and  1910  '  A 
carefully  prepared  epitome  in  nnn. 
legal  terms  of  the  original  Dominion 
Income  Tax  .Vet.  including  the  amand- 
Jnent  of  1918  and  19.  Invaluable  to 
eusiniMs  men  corporations  and  others, 
lasued  by  The  Royal  Bank  of  Canada. 
Montreal, 


BARRISTER  AND  SOLICITOR. 


Transportation  Bnlldlng. 
MONTIIEAL. 


Notice  ts  HEREBY  GIVEN  thal 
dividend  of  for  the  three  mom 

ending  Derember  31.*-;.  1913,  being 
the  rate  of  fie;,  per  annum  on  the  pi 
tip  Ordinary  Stork  of  ihi.'*  I'on-.i'a 
has  been  declared,  and  that  the  sa 
will  be  paid  on  the  16th  da>  of  Jar 
ary  next,  to  Ordinary  .*Jhareholdeia 
record  at  the  dose  of  h>i.<sine>.,  T 
eember  Slst.  1913 

H.  1,  DOBI.K 


C-  a.  CAHAN.  K.C. 

c.  U.  CAHAN,  Jr.,  K.C.  Tel. 


THF  GREEN-SHIELDS  MONTHLY 
F. Kl'tEW — A  monthly  summary,  ba.- 
•cl  on  authentic  statistics  of  the  cur. 
tent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Greenshieltls  &  Co..  17  St.  John  Street, 
Montreal. 


The  Royal  Bank of Canada 


RESEARCH  BUREAU 

Rcscarchea  by  Speolnllsta 
Arranged. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-.Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progre.'s 

HANBURY  A.  BUDDE>I 

Tel.  I  p.  «47a. 

Vlg  URIMMOVU  BLDG.. 
MONTREAL. 


AN.M  AL  MEETING 


\.  .\  I’lilp  iV  Paper  . 

Dgilvie  Milling 
OiUaviii  S.ool  I’rodiirfs 
Ontaiio  steel  I’rodiiels  pfd 
Priee  Bros  .  . 

IVnninns  l.iniitetl  . 


The  -\nnual  Gener.!!  Meeting  of  the 
Shareholders  of  ihe  Bank  will  he  held 
at  the  Head  Ottii  o,  11"  st .  l.inie, 
Street,  in  the  (  i;\  ol  Montreal,  on 
Thursdat  .  the  Nth  das  uf  Januart 
Ib’O.  at  11  o  elot  k  a  in. 


THE  GREEN.‘5HIELD?  I.NVEST 
iIF..ST  SUGGESTIONS,  tthich  accom 
psnies  the  Review,  contains  partleii 
lars  of  a  selected  liJt  of  municipal 
public  utility,  industrial  and  Govern 
ment  bonds.  Issued  by  ' Jreenshicla. 
A  Co.,  17  St.  John  Street,  Montreal 


.  Biordon  P.  A  P  Co 
!  Do.  pfd 

I  shrrw  in-Willi.iin.-t  pfd 

Sliiiw  inigan . 

Spani.-ih  River  . 

Do.  pfd . 

i  I  )o.  \  oiieliers  ... 
.•rieel  of  ( 'anadn  .  .  . 

Do.  pfil  . 

St  Lawrence  Flour  x.d 
Foronlo  Ry 

Tooke  Bros  . 

Tram.  I’otver  . 

I'lieketts  lohaeeo  .  .  .  . 

Do,  pfd . 

\\  ayao.amaek . 

IV  oods  Mfg. . 

Do.  pfd . 


C  .  L  Mill  I 

General  Manager 


Prrferettre  8lork  Dlvlilenil  No.  *J. 

N'-ttee  hereby  given  thsl  qua'- 
trrlt  liividend  of  one  and  three-quar¬ 
ter.,  per  cent  1 1  *.i  t  f  1  Itr.t  been  ile,-lared 
on  the  Preferred  .*'tocK  of  t'anadian 
ollen,.  Ltmited.  for  the  quarter  enel- 
ing  the  31.«t  day  of  December.  1913. 
payat'le  ’-''tday.  th-  2nd  day  of  Jsnii- 
.,r\.  1923.  to  rl; ,  eeholder,  of  reeeird 

at  tlie  close  of  biisines,.  •fialurila* .  the 
2htli  dtu  of  Decemhei.  1913. 

B;-  i-rder  of  the  Hoard. 

VVII.LIAM  TINKER. 

Secretai.v 


.Montreal,  DecemV'er  1, 


SOME  REMARKS  OV  WILLS— A 
varefully  prepared  booklet  suggesting 
certain  u.,eful  cliiu-scs  for  will?,  and 
git  Ing  some  simple  ..peelmen  form-  of 
Wlll.s.  Issued  by  'file  Royal  Tru.tl 
Company,  Montreal. 


CONSULTING  ENGINEER 


Cable  Address:  "Engineer. 
Mcntrcal’’  West.  Union  Code. 


M.ANAGEMBINT  SERVICE- 
pblet  describing  the  manner 
•  Trust  Company  will  iiiidei 
management  of  Securities.  .M 
Ileal  Estate  ami  tlie  mvis 
monies,  and  svtiing  .  ui  the 
Vhlch  It  iiiake.s  for  llie,?e 
Is.siied  by  Tlic  Ruial  Trust  ( 
Montreal. 


Iin  lOL.NP  NOTH  F. 

.\t  a  rneetinu  of  tho  Boaid  of  D.- 
reofors  held  to-day  a  dividtnd  ol  two 
and  one-half  per  tent,  on  the  Com¬ 
mon  Stock  for  the  quarter  ended 
oOth  September  last,  being  at  the 
rate  of  seten  per  cent,  per  adnuiii 
from  revenue  and  three  per  cent, 
per  annum  from  siiccial  Iiicoir.o 
.Account,  was  declarctj  payable  on 
31 -t  Dererabt-r  next,  t  >  Sharolioldr-rr 
of  record  at  3  p.ni.  on  1.,t  Dei -inber  j 
next. 

By  order  of  the  Board  ! 

KRNLST  .-VLK.X.-A.NDLR  ' 

Secretary.  , 

■Montreal;  10th  November,  1910. 


Consulting  Engineer 

U  ttUVAL  I.NSl  ILV.NCE  BITLU* 
I.NG, 

Te'.  M.  E240  MONTREAL 


IM.ISTID  Si:ci-HITIES 

I  .3  J.  Psttison  Jr  4-  t  o,,  Mcrrhcr,  ' 
I  Slock  l.xchange,  106  Ii»y  St.,  (urnirl) 
following  approsiiratc  quotations 

B.d 

.Vita.  Pac.  Grain  coin  176  00 

Dc.  pfd  .19  00 

American  Sale.t  Bk.  pld 
Amcf*  HoHcn  Tire  10  oo 

Helding  Paul  com  oil  OO 

Do.  pfd  .-ifi  g.'i 

Plain,  Eiiy  pfd  S-j  nO 

Rrand-Henriereon  com  ."it  (in 

Burn.,.  1'.  lat  6'a  91  00 

Rriti.sh  American  Absumnee  1:1  c.s 

Can.  Crocker-Wheeler  pfd  ho  00 

Can.  Maehiner.v  com  -2:1  00 

Do  pfd  60  on 

Do  (i'.«  an  On 

f  an.  Marconi  .1  ,(ri 

(  an.  tlil  co'-i  .  ,  ir,  -j.-, 


US'l'.ABl.lMlUU  IS-lf). 


furnislied  by  Shearson,  Hammill  A  Co. 

Close  Close  Net 
Dee.  I'-’  Dec.  Ik  t'h.nnge 


1  .\ni  Bed  Sugar  Co  . 

I  .Aril.  ( .'an  t,o 
^  .Am  Car  A  I  oi.r  dry  Co 
.\iti.  Ctittoii  <  111  Cu 
.Am  Foconiot  j*. e  t'o 
.\m.  .'■'tiiclt  A  Ref 

Am  Sugar  Ref  . 

Am,  Tel  .k  '1  el 
.\naci-ndit  .M iiiinp  t  o 
I  \1  ell.  Top  A  Sari  I  e  Ry 
Balfl  l.ocoinot  ive  (,o 
Balt  Imore  A  i.ihio  R  R  . 
Bel  lilohrin  Steel  "B  ’ 
BriMiklvii  Rap  Fran  Co  . 

<  .niirulifiM  I’.acifie  R\  .  . 

<  cut  rill  l.f  atlirr  (  o 

I  iie.-.ipf  like  i'  ( ilijtj  R.R 
(  111.  Mil  .-1  Caul  R.R 

(  hit-  A  .Norl  liw  e.-itcni  R.R 

<  "hmo  ( 'opi  er  (  o  . 

(  ol  I  uc!  A  I  rtpti  .  ,  .  . 

( 'i.risolidaied  tJas  Co . 

(  ririi  I’rodiicts  (  o 

(  rill  ilile  .''icel  Co  .  . 


Ames  Holden  McCready 

f.nflTFD. 


The  Annua;  General  Meeting  of 
Sharcholder.3  of  th:.*-  BanL  will  be 
held  8'  the  Banking  Hou.=e  of  the 
tn5tit'ji:on.  ronier  of  King  and  Bay 
Stieets.  Toron'o.  on  V-'r.ine.-.day  the 
fourteenth  day  of  January  next,  the 
chair  to  be  taken  at  noon. 


Black  &  Armstrong 


(Successors  to  Robiiisoo  & 
Black.) 

REAL  ESTATE  A  ALLATIONS 
RENTALS 

Farm  Lands.  Mortgages  and 
Insurance 

GARRT  BLDG.,  DTNNIPEG 


THO.S  F.  HOW 
Genera!  Man 


The  Bank  o*'  Toronto. 

Toronto.  .Not  ember  20ih,  13! 


'  De  Dt  pfd 
<  ,riieral  I'lleet  rie  <  'o 
' neral  .MotorK  Corp 
:  ( ...(Mirirh  f  B.  F.  I 
tireai  Norf  hern  pfd 
Gieat  .Nor.  ( )re  Ctfs  ,  . 

Illinoi.s  Onir.il  R.R  . 

I  111  (  rbor  h  Con  Corp  . 

Inspiration  Copper  Co . 

Inter  liarve.ster  Co . 

Mnt  AIrr.  .Marine  . 

Irii  Mer  M.arine  pfd . 

In* .  N icke!  Co . 

InD  rnai  iorial  Faper  Co . 

Ixenneeott  t  opper  Co  .  .  . 

l.'  high  A'.alley  R.R  . 

I.aekaw  anna  Steel  Co . 

Maxwell  .Mti'or  Co . 

Mexican  Petroleum  Co . 

.Miami  Copper  Co  . ' 

Midi  ale  Steel  . 

*  Mi, .sour i  Paeilie  R.R  . 

I  .Natiiitial  Lend  Co . 

i  Nevada  Cons.  Mining . 

I  N.  A  .  (,'enl .  R.R.  Co  . 

.Norfolk  ik  \\e.«lern  Ry. 

\  A  XU  .V  Hartford  R.R 

N'orllierii  F’aeifje  Ry 

I  ( ii.iu  (  it  ie.s  Ga«  Co  . 

PenriE-yl vani.3  It.R.  Co . 

f’eo.  (j.  I/.  A:  C.  C  hie . 

Pittsburgh  Coal  Co . 

Pressed  Steel  t.'ar  Co . 

Hflilw.ay  Steel  Spring  Co  .  .  . . 

Ray  (,'ons.  Copper  Co . 

Reading  R.R  Co  . 

Republic  Iron  <t  Steel  . 

Southern  Pacific  Ry  . 

.Southern  Railway  Co . 

Sfudebaker  Corp  . 

Union  i'acific  R.R 

U.  S.  Food  Products  Corp  . 

r.  S.  Ind.  Alcohol  Co 

U.  S.  Rubber  Co . 

{'.  S.  Steel  Corp . 


The  Shawinigan 
Water  &  Power 
Company 


CAN'AJ>/A.\'  rt.\lIA\’.\'\‘ ■ - 

.\s  a  result  {tf  !h*“  ini iirpi’ctK  n i#'*! 
Ijondon-Nc w  V«»»  k  *  \t  hn  nu»*  t  iial  it >m 
IliiH  Plock  oflrrs  f* M  iiuu'<u,'»l 
ment  opiKtrluniiy  uhii  h  -h'-uld  not  {».* 
overlook«‘d.  /\t  pii-.^rnt  pricpyi 
stock  pays  J0<f  diw  hiuI  yields^  ap¬ 
proximately  I’lrfular  a^nt  on 

i.HPucd  hy  Mordmaii 
Dominion  Exjircss  iJidK .  .Montreal. 


DENTIST 

Domioion  Express  Bniiding, 
145  St.  .Tames  Street, 
Telephone  Main  3137. 


NOTICE  is  hereby  given  ihat  a 
dividend  of  one  and  three-quarters 
per  cent.  (l-'i'F)  has  been  declared 
on  the  Commen  Stock  of  this  Com¬ 
pany  for  the  quarter  ending  Decem¬ 
ber  Slst.  1919,  payable  January  Idth. 
1920,  to  shareholders  of  record 
December  26th,  1919. 

By  Order  of  the  Board 

J.A.MES  WII^SON. 

SecreUry.  | 

Montreal.  December  9.  1919. 


E.NErUTIVES— .Make  your  .sal», 
Jll<»raturc  inor»*  rffociive  and  orodiic- 
tiv#»  *ff  Avail  yoiir.self  of  th^ 

lo^oporativo  .«#*rvicf.  of  iho 
^Juido  Dfpt.  I?i5t  your  hookloU'.  pain. 
phlrLs.  ciiciilaiB'.  otc  in  ll.s  columnT?. 
For  fuithcr  information  write  to 
r)rparlnieni.  Financial 
Tinie;6.  Montreal. 


George  Lyman 

INSUR.ANCE  BROELB 
Lewis  Bldg.,  17  SL  John  St. 
FIRE,  LIFE,  M.4BINE,  ACCI¬ 
DENT.  ACTOMOBILE,  ETC. 


.S.  F.  DUNC.A.N 


DIVID92VDS  DKULARED 

Hillcrest  Jan.  15  Ppc.  31 

Do.  pfd  1*4  Jan.  15  Dec.  31 

T^in  f'ity  pfd  1*4  Jan.  2  Dec,  22 

Bell  Telephone  f'o  2  .fan.  J5  Dec.  .31 

Bel)  Telephone  Co.  2  Jan,  l.j  Dec,  31 

f'anadian  Pacific  Ry  2’4  Dec.  31  Dec.  J5 

Wabaaso  Fotton  .  .  2  Jan.  2  Dec.  15 

Bank  of  Nova  Scotia  Jan.  2  Dec.  16 

Dominion  Textile  2  Jan.  2  Dec.  15 

Dom.  Steel  Corp  .  .  .  l.'a  Jan.  1  Dec.  .5 

Dom.  Iron  &  Steel . l*-4  Jan.  1  Dec.  13 

'  Ea.st  Coast  Fisheries  1  Keb.  2  Dec.  31 

Do.  pfd  1  *'4  Feb.  2  Dec.  31 

Cuba  Cane  Sugar  pfd  f'fb.  2  Dec.  .31 

‘  The  Molaons  Bank  2  Jan.  2  Dec.  1.5 

1  Dominion  Bank  .  ^  Jan.  2  Dec.  20 

1  Mackay  Companies.  ...  1?^  Jan.  2  Dec.  6 

Do.  pfd  ....  1  Jan.  2  Dec.  6 

,  American  Car  pfd  1*4  Jan.  2  Dec.  16 

!  Central  Leather  pfd  1*4  Jan.  2  Dec.  19 

Pan-American  Petroleum  3  Jan,  1C|  Dec.  13 

Do.  pfd  1*4  Jan.  10  Dec.  13 

Dome  Mines  25  cts.  Jan.  1.5  Dec.  31 

Kennecoll  f-opper  50  eta.  I^c.  31  Dec.  5 

Dominion  Glass  1  Jan.  I  Dec.  15 

Do.  pfd  I'i  J»n.  1  Dec.  15 

Pennsylvania  Water  4-' 

Power  D'j  Jan.  2  Dec.  19 

National  Breweries*  2*4  Jan.  2  Dec.  15 

Hiordon  Pulp  &  Paper  1*4  Dec.  31  Dec.  25 

American  Car  &  Foundry  2  Jan.  1  Dec.  15 

Do.  pfd  1^4  Jan.  1  Dec.  15 

Amer.  Steel  Foundries  pfd  1*4  31  Dec.  15 

West  Indies  Flee.  Ky.  Co.  1  ^  Jan.  2  Dec.  23 

Illinois  Traction  Co.  pfd.  Jan.  2  Dec.  15  ' 

IVovincial  Paper  Co  1  Mj  Jan.  2  Dec.  15! 

Do.  pfd  1  Jan.  2  Dec.  15  I 

OtUwaCarMfg.ro  1  Jan.  1  Dec.  1.5 

Ottawa  Traction  Co  f  Jan.  1  Dec,  15 

The  Stutz  Motor  I  ar  Go.Sl.Zo  Jan.  2  Dec.  17 
Tobacco  Product?  Mi  •I*”-  2  Dee.  19 

Price  Fro?  ■  -  J*o.  2  Dec.  15 

Howa*d  Smith  Pape- 

Mills  •16"-  1'^  It«e.  81 

D>.  pfd  1?4  Joa-  15  Dec.  31 

CoraolitUted  SmeltinK  ^24  Jan.  2  Dec.  10 

Un. on  Carbide  &  Ga:'ton. 81.26  Jan.  I  Dec.  12 

Atlantic  Sugar  pfd  l*4Xl*'4  Jan.  2  Dec.  12 

Stiawinigan  Wat?r  i 

Power  1  ♦  19 

Ogilvie  Flur  Mill?  -9  Jm-  2  Dec.  22 

Gould  Mfg.  Co  ?  S*'-  2® 

Do.  pfd  1*4  -I*"-  2  Dec.  20 

Intercolor.ial  Cce’  ■{»"*  J  20 

Do.  pfd  .  •!»"  I  Dec.  20 

Porto  Bieo  Ry  pfd  >  8  ^•f’  ?  D*'-  20 


.Secretary 


;  i»[vri>F.M>  NOTH  r;. 

4  The  regular  yuqrterly  Dividond  of 
s  One  and  ihiTf-quartfir?  per  cen.v 
-4  on  the  PRKFLRRED  STOCK 

-4  of  AVOODK  .MANUFACTURING  CO 
I  LLMITED,  for  the  Quarter  ending 
i '  December  3Ist.  has  been  declarel. 

payable  January  2nil.  193ii.  to  shatv- 
s  holders  of  record  December  20th. 

.  I  1919. 

2  I  Bv  Order  of  the  Board, 
s  JOHN  T.  F.  KKENT:. 

‘  Setretary-Treasurer. 

.Montreal,  December  12tli.  191‘i. 


The  Ogilvie Flour  Mills  Co.  THE  STEEl  COMPANY  of 

LDUTED.  I  nANARA  LIMITED 


Associated  Goldfields. 
Limited 


Tbs  largest  gold  atsTE 

In  tliF  making  on  thia  con¬ 
tinent.  N%’e  have  Information 
aad  maps  we  wonid  be  pleased 
to  mail  upon  request  to  inter¬ 
ested  parties. 


DITIDENT)  NOTICE. 

NOTICE  is  hereby  given  that  a 
quarterly  dividend  of  three  per 
cent  has  been  declared  on  the  Com¬ 
mon  Stock  of  The  Ogilvie  Flour 
Mills  Company,  Limited,  payable 
Friday  the  second  day  of  January, 
1920,  to  Shareholders  of  record,  at 
the  close  of  business  Monday  the 
twenty-second  day  of  December 
1919. 

By  Order  of  the  Board. 

G.  A.  .VOURfS. 

Seercary. 

-Montreal,  December  9.  1919. 


of  one  p-r  cent  on  the  issued  and 
fiiliv  paid  Ordinary  shares  of  the 
Company,  making  a  total  dividend  of 
I  seven  per  rent  on  the  Ordinary  share 
foi  tlie  year  ending  December  Slst, 
I  1319. 

PREFERRED  DITIDEND  No.  84. 

I  Notice  is  also  given  I  hat  a  dividend 
of  one  and  three-quarter.,  per  cent  on 
the  Issued  and  fully  paid  Preference 
I  shsjes  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Decem¬ 
ber  .81st.  1919. 

The  above  dividends  and  distribu¬ 
tion  are  payable  February  2nd.  1920, 
to  .shareholders  of  record  at  close  of 
business  January  10th,  1920. 

By  order  of  the  Board. 

H.  H.  CH.AMP,  Treasurer. 
Hamilton,  Ontario.  December  11th, 
1919. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

C.  P.  B.  BUILDING, 
TORONTO,  ONT. 
Pkone  M.  3701-2 


I  CAXAI)L4A  COTTONS 
LOIITED 


Utah  Copper  Co.  . 
AVeetinghouse  Elec.  &  .Mig 


Merchant’s  Casualty 
Company 

IN8URANCB 

Toronto  Montreal  Winnipeg 


Notice  I,  iicrehy  given  that  a 
quarterly  (livitletid  of  on--  and  a  hall 
per  cent.  ha.,  been  declared 

on  the  Preferred  .*^harcs  cf  thi.. 
Company,  paxable  the  1th  day  ol 
January.  192".  to  Shareholders  of 
record  th"  26th  December. 

.Also  that  a  quarterly  dividend  of 
one  and  three-quarters  per  cent 
has  been  declared  on  the 
Common  Shares  of  this  Company, 
payable  the  4th  day  of  January.  1920. 
to  Shareholder.,  of  record  the  26th 
December. 

Bv  order  of  *hc  Board. 

A.  BRUCE. 

Secretary-Treasurer. 
Montreal.  December  16ih.  1919. 


.NOTE. — Where  no  siim  appears  net  change  represents  advance  made 
during  week. 


NBW  TOBK  CVBB  PBK'EN 

.  _  ,  ,  Bid 

Aetna  Explonvm  .  g. 

An .  Safety  (tour  .  ]7« 

SubmaiineBaat  .  . .  .  14 

Boon*  .  .  7 

can.  An**.  Oil  .  i 

CitinSarriM .  41 1 

Coadoa  . $ 

Cranp  .  . 

Ctoaaaa .  2 

Curtim .  10 

Farrall  .  4.s 

Fodml  Oil  .  h 

Oillot*  .  .  . .  tS6 

Omani  Aipbalt  .  DO 


Hollinxer  Con.  Gold  Miaaa  1  Dee.  31  Dec.  13 
Steel  of  Canada  IHaU  Fab.  2  Jan.  10 

Do.  pfd  .  Fob.  2  Jan.  10 

Otuwa  L,  H.  *  P.  Co  04  Jan.  1  Doe.  20 

Nova  Scotia  Steel  <:  Coal.  04  Jan.  15  Doc.  24 

Do.  pfd . 2  Jan.  15  Dec.  24 

Can.  I.«eorootiv* .  I'^  Jon.  1  Dec.  20 

Do.  pfd  .  IH  Jan.  1  Doc.  20 

Inurentide  .  3  Jan.  2  Dac.  23 

Canada  Cernont  .  .  .  04  Jan.  IS  Dac.  31 

Dominion  Textile  pfd  IH  Jan.  15  Doe.  81 

St.  I-awreDce  Flour  Hill*  B  10  Jan.  2  Dae.  22 
La  Banque  Nationala  2H  ^ab-  2  Jan.  16 

Am.  Shipbuildini  Co.  OntOi  Feb.  20  Jan.  15 
Canadian  Cotton?  114  Jan.  4  Dac.  2S 

Do.  pfd  1 14  Jan.  4  Dac.  2S 

auremidf  Power  .  1  Jan.  If  Dec  11 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


She  finanefal  Stmes 


j  Saturday 

Monday 

1  Tuesday 

1  Wednesday  j  Thureday  j  Friday 

1 

High 

Ixjw 

High 

Low 

High  {Low 

High  Low  j  High  Low  .Laked 

Bid 

Sales 

.Vbilibi  P.  ,fc  P.  Co . 

. . .  196 

195 

203  '  200 

205  j  201  1  210  205  210 

207 

690 

D".  pfd . 

- . . .  ’J  S 

97 

98 

98 

98  ,  98 

1 

99 

110 

.\nics-Holdcn . 

126' 4 

l'26l4 

126,'4  126'4 

ik'e  :  125?»!  130  1253'g . 

130 

540 

Do.  ptii . 

...  il2 

il'J 

11134 

11134 

no  MO 

Ml  111  i  inui  110  ' 

111*4 

169 

.X,hp.,tos  f'orjioralion .  .  . . 

86'? 

87 

87 

. 

. ,  . .  ,  :  88 

70 

Do.  pfd . 

97'-vI  97'.! 

971 2  97^i  97  97  I  100 

245 

.Vt laiit  ic  Sugar . 

69 

6SU 

09 

6934 

72”  o|  70  1 

72  7i4|  71  1  69>il  70 

69*2 

7130 

Do,  pfd . 

IHHi 

11934 

250 

Roll  1  elejilionc . 

11.5 

114 

111  114 

114  !  ns*-,!  114  1  ii3»4:  113*4 

176 

16 
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J.  A.  Riddell  Hugh  .Mathewfon 


F.  Stanton  Mathewfon 


Riddell  &  Mathewson 


Member*  Montreal  Stock  Exchange. 
Surceisor*  to 

A.  F.  RIDDELL  &  CO. 

Eitabliihed  1881 


rrivutfdi'c  conn'itins,  ■■(ith  H',  //.  Ooa/ihy  <}•  Co.,  m-mberx 
Sew  York  i>tock  Exchange 


80  Sf.  Francois  Xavior  Street,  Montreal. 

Main  lM!). 


Montreal  Stocks  are  proving  much  more  satisfactory  than 
New  York  Stocks,  and  many  are  intiinsically 
cheaper  to-day. 

r.  rrelffbfon  .\nsh  «"i.>  !»•  Hobbin 


F.  Nasli  &  Co. 


Slock  Ilroker!*.  Mctnltcrs  Montreal  Stock  K,xchan(?c. 

61  St.  Francois  Xavier  Street. 

Cable  Address;  >ash,  .Montreal.  I'elcpliones:  Main  71^0-7421. 


A.  J.  PATTISON  Jr.  &  CO. 


Sfrmbm  Toronto  Stock  Kichsntr 
.'■PECIAU.ST.S  t.VMSTKO  SECLBITItJS. 

Orders  Executed  on 

TORO.NTO,  MONTREAL  and  NEW  YORK  STOCK  ExcH.XNOiis 
Correspondence  Solicited 

106  BAT  STREET  (Sccund  Floor;  TORONTO 


OSLER  &  HAMMOND 


MEMBERS  TORONTO  SIOCK  EXCHANGE 

21  Jonlan  .Street,  Toronto 


Government  and  Municipal  Securities 


Stocks  on  Montreal  and  Toronto  Stock  Exebangea 
Bought  and  Sold  on  Commission 


8  IR  EDMUND  B.  OSLER 
O.  T.  CHISHOLM 
H.  FRANKS 


V.  O.  OSLER 

H.  F.  MARRIOTT 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  8TOCX  EXOIAMCE 


BEG  TO  ANNOUNCE  THAT  THEY 
HAVE  MOVED  THEIR  OFFICES 
FROM  51  STFRANCOIS  XAVIER  ST, 

TO 


17  ST,  JOHN  STREET 

GROUND  FLOOR.  LEWIS  BUtLDlNO 

TELEPHONE,  MAIN  8385 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 


iMfmben  M«tttre«t  Stock  F.xchtoje) 

Fatabllshed  1^6) 


Stocks,  Bonds, 
Investments 


Direct  .iVire*  to 
New  York,  Toronto,  Etc. 


Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6673-6676 


Sutro  Bros. 
If  Co. 


BANKERS 

Member*  '  ew  York  StoeW 


Kxrhanse 

57  St.  Francois  Xavier  St. 
MONTREAL 


STOCK  MARKET  GOSSIP 


EARNINGS  OF 
:  GLASS  CO.  AT 
^HIGH 


MANY  RECORDS  PAPER  STOCKS 
MADE  ON  THE  IN  DEMAND  ON 
LOCAL  MARKET  TORONTO  LIST 


The  Dominion  Gla^s  Company  i  ('obstructive  Developments  of  Steady  Accumulation  of  Span- 


More  Than  Ordinary  Interest 
Are  landing  Encouragement 
to  Buyers  of  Canadian  .Secu¬ 
rities  —  Power  Issues  Were 
Strong  and  .\ctive  Features. 


Shows  Profits  For  the  Year 
Equal  to  B..*;  p.c.  on  Common,  j 
Compared  With  •>  p.c.  in 
1918,  and  3.1  p.c.  in  1917 — 

(Jeneral  Reserve  Fund.  j 

Tire  i)i'f>speroiii=  coiidilioiis  pre-  I 
vailiue  in  Cajradian  liiduslry  ai  the  ; 
l>ic.sent  time  are  again  indicated  bj 
the  very  satisfactory  results  shown 
b.v  the  bominion  Glass  Ttompany  )'or 

the  year  ending  .September  lb*.  IPi;,'. .  ■  i  .  . 

Larninga  for  the  year  were  the  1  unu.siial  for  thi.-  time  ot  the  je  r. 
hishest  in  the  history  of  the  com- 1  ’he  indueem«*nf  f”''  1’""- 

panv.  amounting  to  $631.7:’'l,  tom- 1  lie  participation  in  me  market  was 
pared  with  $500,183  in  1918.  an  in- 1  oi  a  strong  character  a.s  the  le- 
erease  of  32.542.  and  exceeding  the  suit  of  the  very  constructive 
preyiotts  best  year.  1014.  by  $5,078.  velopment 
Aflei-  dpdtietiii.g  iho  bon  I  interest,  .adiau 
and  sinking  fund  requir.-.ments.  ■  such 
there  was  left  atailablc  for  i)i 


i.sh  River  Owing  to  Greatly  ;  * 
Improved  filamings  Position  j 
of  the  C'ompany — Steel  ofj 
Canada  Issues  Strong — \'ic 
torv  Loans  Easier. 


The  progress  of  the  we<*k  m-  Toronto. — While  the  local  stock 
lation  to  stock  market  activities  naarket  Is  inclined  at  present  to  fol- 
w’as  of  a  very  favorable  ehai'acter.  i  usual  pre-holidav  precedent 

prices  advancing  as  a  result  of  tne  j  light  trading,  values  of  practically 
bullish  wave  of  enthusiasm,  quite  jjn  are  bolding  firm  and 


de- 

taktng  pi  ar  e  in  Gaai- 

industrial  and  financial  life, 

IS  the  Inrrease  in  dividends 
>fer-  by  the  Steel  Company  of  Canada, 
red  dividends  an  amoiini  of  5461.721.  ^  the  (  anadian  l.ocomotite  (  ompany.  j  yp,.y  igj-gp,  and  as  in  most 

„„  ,l,at  is.suc.  the  Canadian  Cotton  (ompany,* 

-  -  (.'anadian  Ixjco- 


Ihere  is  keen  expectation  of  consi¬ 
derable  activity  and  several  price  ad¬ 
vances  after  the  first  of  the  year.  j 
The  pulp  and  paper  stocks  are  re- ! 
ceiving  a  good  deal  of  attention  in 
view  of  th«lr  unproved  earning  posi- ' 
tion  due  in  some  part  to  the  topsy¬ 
turvy  e.xehangr  sii nation.  Canadian 
paptr  anrl  pulp  export.^  to  the  ITiited 


the 


(/r  equal  to  17.7  p.c 
compared  with  $120,183.  or  16.5  p.c. 
in  1018.  and  12.1  p.c.  in  1017.  The  | 
preferred  dividviid  .•Mstribtition  for 
the  year  iotalled  $182.01'"'.  leaving 
$270,721  for  ihe  eoninion  ^loek.  or; 

6.58  p.c,.  compared  wiih  $238  281.  or 
5  p.c.  in  1018,  and  3,1  p.c.  In  1017. 

The  total  itrofii  and  loss  surplus 
.It  the  end  of  the  yeai-  was  $080, .555, 
compared  with  $870,831  in  li'ls,  and 
$726,551. 

The  balance  sheet  shov.s  an  in¬ 
crease  in  assPt.s  from  $]o,25S,i)07  in 
1018  to  $11,092,070  in  1010.  In  this 
(onnection  current  assets  show  a 
[  suhstanlial  gain  at  .$2,o48.166.  com- 
liared  with  $1,806,461  the  previoin 
I  year,  while  current  liabilities  were 
I  only  slightly  higher  at  $472,578,  leav¬ 
ing  the  net  working  capital 
company  at  $1,527,430.  compairsl 

with  $1,008,344  in  1*17.  .  .sppm.ij  to  be  more  hope 

wore  paid  during  the 


...  .  .cases  iiayment  is  iu  American  paper. 

Hillcrest  Colb  ries,  anadian  this  meains  a  large  additional  profit  i 

motive,  and  the  decia ration  o  a  very  (  shippers, 

substantial  bonus  liy  the  .8>i.  I.aw-  r.  •  ^  •  i. 

renee  I'loiir  -Mills  Coriipanv.  Action!  R’l.vini?  Spanish, 

of  (his  character  indicates  a  tery;  There  is  a  good  de.al  of  talk  about 

satisftictory  condition  as  regard.s  theithe  lienefirs  a.  crning  through  stpan- , 
industrial  outlook  of  the  couniry.  tus  River  sliareholders  in  view  of  fhel 
well  as  indicating  once  more  the  I ’’’•I”'”’ operating  po.“ition  of  that 


eotnpany.  and  as  Spanish  ftiver  is  a 
heavy  f.x))orier  it  stands  to  iirofit  to 
a  very  large  extent  from  Ihe  ex¬ 
change  situation,  which  adds  a  fur¬ 
ther  profit  to  the  ordinary  operating 
earnings.  There  is  steady  accumii- 
,,  'lation  of  these  share.s  in  a  corapara- 

exhibited  :  lively  bare  market,  w  ith  a  resultant 


very  satisfactory  position  of 
d'istrial  companies  throughout 
Dominion. 

New  Vork  Iniproveil. 

In  iidclitioii  to  thc.se  constructive 
elpnieiits  the  more  buoyant  foelin 


nro  TO  the  imprevvernent  in  I  st.b.siantial  advance  in  the  price 

Street  market  where  a  more  proml.s- 1  ,  .  ,  ...  ■ 

ing  outlook  is  presented,  due  to  tlie  i  Steel  ot  ( iinada  Shares  Strong, 
return  of  money  to  a  6  p.c.  basis 


.N'liiuerotis  dividend  increases  have 
not  to  a  very  appreciable  extent  stim- 


rettirn  of  the  railroads  to  the  coin- 1 share  trading  durin.g  fh''  past 
panie.s  in  the  near  future.  Senlirnent  j  week,  but  there  has  been  good  inve.st- 


fitl.  tin 


Dividends 

y  ear  at  the  rale  of  t  p.c.  per  annum.  ^  niircha.'-es 
In  his  report  to  shareholders,  thejij.j^^, 


merit  buying  of  a  w  i<l«'  range  of  odd 
advise  j  Steel  of  C.anada.  comTiion  and 

preferred  issues,  are  liolding  very 


in 


tendency  l>cing  to 

on  moderate  reacl.ion.s. 

. . eak  long  infere.st  ha.s  is^en  !  f'’'"'' and  Steel  (Corporation  is  steaiiy 

prc.sident.  Sir  Charle.s  Gordon,  sfat-  i-i.rincpf)  during  tlie  last  ^ ’^here  ha.s  been  some  reaction 

ed  that  the  company  continti^  to  |.p^.  'jj,  tvan  .street,  while  the  I  S’('*i’’'ships  common  and  preferred, 

experience  a  full  ^o|llme  of  busings,  interest  has  been  increased, 

but  mamifacturlng  conditions  show  speculative  holdi  ngs  seem  to  be 

protected  by  large  margins. 

Steel  of  I'annila  .\rMte. 

,\part  from  the  pulp  and  i>aper 
,  list  which  is  dealt  with  on  anotlier 

and  loss  surplw  enabled  ihe  com-  j^^„p  ,,,ppp 

pany  to  adopt  a  ni’w  procedure  tnis  sidcrahlc  activity  in  the  fstecl  iysucs, 
year,  that  is  the  netting  aside  of  an  p.i|,p<.iaiiv  Steel  of  (Canada  in  which 
amount  of  $500,000  for  a  genoral  nt-  were  transactions  of  about 

serve  account,  while  the  ((.’e7)ree'!a-  ^^.OOO  shares  the  price  showing  a. 

tion  reserve  now  stands  :it  $674,386.  change  from  82  at  the  beginning  of  i  o”  other  collateral  are  quite  stiff. 

STATEMKNT  or  WOBKiNCi  <’.4PIT.\L,  w'cek  to  around  85  at  the  end!  - 

SKPT.  30,  1010:  Dominion  Steol.  on 

very  much  .smaller  trading,  made  a 
fractional  gain.  Ontario  Steel  w'as 


but  little  IrrirroveiiKnt  and  the  'o.st 
of  lal»or  and  materials  remains  at  :> 
'•  high  level. 

The  large  increase  iu  the  profit 


T'letory  Loan  Prices  Lasier, 

The  loans  arc  inclined  to  he  .some¬ 
what  easier  with  some  liquidation  in 
all  issues.  Tticre  is  al.so  some  priv¬ 
ate  sc1ljTi.g  of  Ihe  hearer  tmnds  of  the 
new  issue,  thoiiali  no  official  trading 
as  yet. 

TTrokers  report  far  from  an  ea.sy 
market  for  trading  funds  though  i 
hank  loans  on  the  war  bonds  are 
comparatively  easy  to  obtain.  Loams 


' 

1910 

1918 

■ 

$ 

*  1 

*  ,  Current 

...  2 

,04^.1 06 

1,806,161 

j  Current  Liabilities- 

.520.727 

■172.578 

‘  .Vet  Working  (’apital  1 

,527,130 

1,008,341 

1  PROFIT  AND 

I.OSS 

1919 

191H 

1917 

$ 

$ 

$ 

Prolits . 

631,724 

:>99,132 

186.63  4 

bond  Inl . 

120,000 

I05,54i> 

109,274  , 

511,724 

493,(537 

,377,360 

!  Sink.  Fund . 

50,000 

64*454 

60, 72 .7 

461,724 

429,183 

316,63.7 

•  Pref.  Div . 

IH2,000 

190,902 

182,000 

1 

279.724 

238,281 

134,635 

1  Com.  Div . 

170,000 

85.000 

. ! 

i 

109.724 

1.7.1.281 

134.6,3,7  ' 

1  ppcv.  b«l . 

H79.h31 

726.050 

.i9l,916 

1 

9S;l,.).7.-, 

879.831 

726.551  1 

1  Kesorvf  '  ■ '  \ 

.7011.000 

tS9.5.>'. 

879.831 

726.7  5  , 

past  and  as  the  floating  supply  of 
this  stock  is  scarce,  the  price  made 
a  substantial  gain  to  a  new'  high 
record.  In  the  flour  group.  Rt.  T.a.w- 
lonce  Flour,  as  a  result  of  its 
bonus,  made  a  new  hi.gh  price. 
Ogilvie  lield  around  the  current 


MOST  OF  SHAWINIGAN 
NOTES  ARE  CONVERTED 


2  .securities  being 
negligible  armnint. 


practically 


Dominion  Textile  was  fairly  active 


Relieved  Thai  not  .More  Than  870(MM)0 
of  Notes  Remain  Outstuu(liiig. 

The  time  for  the  conversion  of  the 
Slutw-inigan  ■V\'atcr  Xc  I’owcr  two- 
year  si.x  per  cent  gold  notes  ha.s  now- 
expired  and  it  is  thought  that  when 
the  full  reports  are  received  it  will 
be  found  that  very  few  of  the  notes 
remain  to  be  paid  off  in  cash. 

Tow’ard  the  close  of  August  it  was 
i authoritatively  stated  that  the  notes 


adian  fotfons  went  to  a  new  high  ;  statement  is  now  made  that  this 
and  (  anadian  Converters  was  tip  a;  quantity  lia*  tmen  reduced  more  than 


roiiple  of  points  with  Tfontreal  Cct-j.sn  p.c,.  so  that  at  the  outside  not 
tons  and  Penmans  steady  on  light '  more  than  STufi.uuu  of  these  notes  re- 


I’wf.  flork 
( 'om.  Slock  -  . 
HoikLa  .  . 

.\ceountK 
Xccruffi  Lnt 
Accrued  Divs 
\\  Rgef .  Taxef*.  etc 
Sinkintc  Kunil 
Depreciation  lies 
(tcneral  lie** 

I  Surplus . 


1.250.00(1 
1 .6.>0.8(M> 
207.3^0 
32..)G3 
HH.OOu 


•*.600.000  , 
1.250.000 
1.749,64,5 
124.178  , 


'main  oiitstanriinc.  ft  is  f*vrn  possi- 
!blr  that  the  p.ui’E*  issue  of  notes  ha5 


.327 


:i7  l.oiTv 
.»O0.(’0O 


ll.O'Fj.O 

ASSI-TFS 

1910 


Property  .  «tc 
Inventories 
.\ccounts 
('aith 

Adv.  Payment? 
Tfiist  Acc 
Investment? 
IM.  (  harge? 


12o!i86 

28.874 


11.092,079  10,258.09 


tranoat^ions. 

In  the  iraetion  li9(.  ritlrolt  I'ni 
led  evidenced  some  strength,  as  did:  been  exchanged  into  stoc 
also  Brazilian,  compared  with  the 
8S. 000  I  opening  priees  of  the  week,  Ames- 
^()6'o4-!:  '’’“'Ip  a  now  higli  reeprd. 

"  '  " !  the  I’referred  liolding  steady. 

i  Far  Issiio  Strong. 

STO.sut^  'I'b'-  oiii.standing  featnr 
in.gss,i)»7  :  li'^t-  liowi'ver,  was  tlie  advance 
j( 'anadian  Car 

'‘■"i'  :  eoninion  and  thi-  nreferreil  making r.imiiM 

s.305.323  I  the  be.st  price.s  in  a  long  '  time  on  |  folding.*  has  been  taking  place  It  i« 
1.043.069  I  h„y ing  of  about  C.ono  shares  Can-  expected,  however,  that  this  will 

■,’2*;:fi;;|.ie.s  was  al.so  a  strong  ~  feature ! _ 

44. S06 ,  malting  an  adtance  of  from  4  to  ,5 
It::. '  i!"'"’"- 

•iKi47  j  liitert'sletl  in  I’nvrer  SIticks. 

During  the  w-eek  there  developed 
iinu.sual  activity  in  .Montreal  Power 


Holders  had  the  privilege  of  con- 
,  verting  the  notes  into  stock  at  110  for 
.the  notes  and  lint  for  the  stock. 

'  .'=ihawinigan  stock  has  been  fluc- 
Utiatina  considerably  of  late,  being 
I  somewhat  ilepre.ssed  by  the  decline 
.  r  I.  in  the  pound  sterling,  owing  to  the 

the  pnm^rrVd.  n?aklng^!«':‘ 


(  HRISTMAS  BONI  S  FOR 
.STEAMSHIPS  EMPLOYE I«:s, 
sj—  -  N- 


NEW  FIRM  ON 
LOCAL  STREET 


.NMmil  sont  that  .«5tf>ck  up  to  a  now  * Sfoamship  Lines  (;iTp<  10  p.o, 
hiph  prio(»,  Fm*  Ti'ain-Powrr  thoro  lUstritMition  thi'» 

'demand  and  it  .soldi  IVosident  .1.  W.  Xorcros.®  and  the 
^  *'  tutor  tlt.splaying  i  directors  of  Canada  .'Steamship  T.ines. 

inforoc,  ...  activity  of  I  Limited,  have  planned  a  liappy  .sur- 
'  prise  for  the  employees  of  the  com- 


nnusiial  interest 
these  interests. 


A  new  firm  on  the  local  Street  is 
That  of  TVinans,  Dickiii.son  A-  Wliite-i 
head.  Limited,  who  have  opened  up 
their  new  office  in  the  Donilnloii  Kx- 
press  Building,  ns  investment  bank- 


lie 


he  Power  Situation.  pany.  by  announcing  that  this  year  a 

L:  some  quarters,  the  repoit  has  bonus  of  pi  p.c.  of  the  current  year's 
‘•1  I  iirrent  for  day.s  past  tlia't  !  P™P'oyees. 


Montreal  Tramway. s  directors' wolihl  i >ake  the  form  of  a 


Christmas  iHinns  and  will  go  forward 


S.  W.  WATSON, 

Manager 

Tel.  Main: 


2188 


.shortly  place  the  stock  liack  on  its, 

Tornier  dividend  of  10  p.c.  and  that  1  **’ 

The  members  of  the  new  firm  I  "  «'ake  up  to  share- ; 

nre-  I  I -Col  H  J  "winans  T.  Kelly  ’he  d'vldend  for  the  period  Canada  Steamship  Lines,  a.s  is  well 

arid  \V  T  Whitehead  Fit  -  ;  v.  hirh  it  was  discontinued.  '  known,  has  had  a  very  successful 

Cnt  J-\L.rvears^  considered  on  the  .'Street  that  i  year  and  the  aeCon  of  the  directors 

identified  with'  ,the‘  local  security  '  J  ^  about  to  he  (  wall  enable  all  employees  to  share  In 

market,  -while  Mr.  Dickinson  is  «  ,  prosperity  the  company  has  en- 

promlnent  financial  writer  and  critic,  ■  T’he  directors  of  the  Tramways  ( Joy*’’- 
who.se  work  Is  familiar  to  a  wide  ’  ompany  met  this  week  and  althonet. , 
public.  Mr.  ^Tiitehead  is  connect-  aamiuncement  was  made  the; 
ed  with  several  important  industrial  •  come  to  the  conchision  1 

^ternrises  '  't>  ’he  dividend 

enterprises.  discussion  and  that  I 

af'’  being  reflected  in  The' 

LAPE  SUPERIOR  CO^.  j  activity  and  strength  in  Tram.  TViw- 


FAIRBANKS, 
GOSSELIN 
&  CO. 


Member*  Montreal  Stock  Ex. 
change 


Stocks  &  Bonds 


bought  and  sold  lor  caah  or 
carriod  on  oonaeiratlTe  mar» 
gin. 

Carefol  attonfJon  girea  to 
orders  in  either  small  or  big 
amonnta. 


Aik  for  onr  Market  Letter. 


86  St,  FraBcoia.XaTier  Street, 
TeL  Main  4M0.  846,  4625. 


PLAN  IS  ACCEPTED.!' 


Stobie,Forlong&Co. 


British  Bondholders'  Committee 
Accepts  Terms — Details  Will 
Come  Later. 


Members  Toronto  Stock  Exeban  r» 


In  this  connection,  the  movement 
in  Montreal  Power  is  associated  with 
that  in  Tram.  Pow'er  and  the  fiir- 
iher  (vin-cln.sioti  is  reached  that  pro- 
sres.s  lias  been  made  in  an  arninge- 
meni  hotwoen  the  two  companies. 


STOCKS  and 
BONDS 


-I 


12  King  Street  East 
Toronto 

37  S(.  James  St.,  South,  Hamilton 

i..!.  iii..  ■  J 


Philadelphia. — President  Cunning-  j  whicli  has  been  under  di-scussion 
ham  of  the  Lake  Superior  Cor por- i  from  time  to  time.  Nothing  verv  de- 
ation  annonnees  that  word  has  been  .  nnitt  on  this  topic  has  »vcr  been 
received  from  the  Txindon  eommittee  ]  [.-.aid.  but  it  is  known  that  di.sctissions 
repreeenting  the  .Algoma  Central  &  i  have  taken  place  at  various  times  to 
Hudson  Bay  Kailw-ay  and  Algoma  i  the  end  that  the  Power  Company  and 
Central  Terminals  Co.  bondholders.  |  the  Tramways  Company  would  adjust 
accepting  the  terms  of  the  Ijake  Su-j  certain  matter.s  with  respect  to  the 
perlor  Corporation's  proposals  forjpqn-p,.  ^  Tram-Power  Company 


The  Financial  Times  reaches  a 
i  class  of  people  who  are  interested 
j  and  able  to  boy  luvestment  securi¬ 
ties. 


j  full  settlement  and  discharge  of  its 
1  guarabtee  obligations  under  the 
mortgages  of  botli  companies.  An 
i  announcement  of  full  details  of  the 
settlemen*  will  be  made  at  an  early 
I  date. 


A.  J. 


and  enter  into  a  contract  foi  cur¬ 
rent  witli  re.spect  to  the  Tram,  end 
of  the  Tram- Power  Co. 


Now  5'ork. — Plans  for  the  New 
York  curb  market  to  go  indooi  s 
have  bt'en  advanced  by  the  paymen 


...  J.  Brown,  K.C.,  has  l>een  elected  , 
to  the  Board  of  the  Northern  Elec- ■  for  a  building  site  at 

k“ic  Company,  Limited.  .Trinity  piacc  and  Gre<'iiwlch  Place. 


REINVEST 


ihe  iatereat  from  your  Vie- 
lory  Bead*  to  Ihe  best 
■dvantago  poasible. 

.A  few  high  grade  pre¬ 
ferred  stock*  of  leading 
Canadiaa  Companies  can 
he  purchased  to  vield 
belwocn  6  and  8  per  real 
>n  the  inveMmeot. 


We  would  bo  pleased  to 
di*cu**  all  your  Invesl- 
ments  with  too. 


A.  E.  REX  &  CO. 


MKMBEBS  HONTBEAL  STOCK 
EXCBANOE 


82  ST.  FRANCOIS  XAVIER 
STREET 


/' 


t 

u 


McDoiigall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 


HALIFAX 
ST.  JOHN,  N.B. 
QUEBEC 


B  STOCK  BROKERS  TORONTO 


WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

TRANSPORTATION  BLDG. 

.MONTREAL.  U'-s. 


TL'L.MAl.N  21?3 

2124 

2125 
212'j 


PARTIAL 

PAYMENT 

PLAN 


- - = - 

J.  B.  Byan  C.  B.  Grier 

J.  U.  Hastings 

Ryan,  Grier  &  Hastings 

Monibers  .Montreal  Mock  Exe 

biinge 

30  HOSPITAL  STREET 

MONTREAL 

Miiiii  ItOi 

33  MELINDA  STREET 

TORONTO 

Direct  wire  with 

Hirsch  Lilienthal 

&  Co. 

Mrmbors  .Nfw  York  l 

hi  BROADWAY 

NEW  YORK 

BomIIiik  Green  i)7s« 

Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchaogo 


ExteniJ  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  :: 


\  1032 
Tel.  M. '  103:J 
1 1034 


MoiHreal  Office 

S.j  .Notre  Dame  .St.  Wc.st. 

dvor  lo  St.  Krancoi?  Xavier  Si. 

IL  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MCMBCRS  MONTREAL  STOCK  ^CHANQC 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Individual 

Consideration 


M.v  clients  ai'e  offered 
the  persona!  sei*vdces  of 
an  experienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 
select  from  the  multipli- 
cit.v  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re¬ 
quirements. 


L.G.  MORIN 

.Mfmher  .Montreal  Stock  Lickaiifie 

STOCK  BROKER 


55  St.  Francois  Xavier 
Street. 

Room  No.  10,  TpI.  .Main  71.>1 


HOPE  SCOTT  Triepkono 
«;eo.  XV.  <;.4iidvt:r  Mati, 
B.  FORSTTH  TOtVTOl 


INFORMATION 

on  all 

Canadian  Stocks 


and  Bonds 


H.  C.  SCOTT 

&  CO. 


Montreal  9tocK  iCzrhani;a 


STOCK  BROKERS 


21  Hospital  Street 
MONTREAL 


IL 


J 


